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RECENT CHANGES IN PRODUCTION AND PRICES 


Last year, as a result of increases in sup- 
plies of both agricultural and industrial 
products—and also of the satisfaction of 
many deferred demands—price changes be- 
came much more selective than they had been 
during the long period of widespread post- 
war shortages. Since late last summer, there 
has been a marked decline in demand for 
goods, and prices at wholesale have decreased 
considerably. Since autumn, production and 
employment have been materially reduced at 
factories, at mines, and on railroads, while 
elsewhere in the economy they have been 
generally maintained at earlier high levels. 

The reduction in demand has been mostly 
in private domestic demand. Government 
demands quite generally have risen further 
and declines in some foreign demands in 
this period have been largely offset by in- 
creases in others. 

Last autumn consumer demand stopped 
increasing and then declined, particularly 
for housefurnishings and meats. On the 
whole, however, consumer demand for goods 
has continued not far below the peak level 
of the postwar period. Retail sales of new 
passenger automobiles have risen to an ex- 
ceptionally high level as more cars have be- 
come available. Average consumer prices 
have shown only small decreases as mod- 
erate declines which have occurred, chiefly 
in food, clothing, and housefurnishings, have 
been offset in part by increases in rents and 
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other services. Personal savings out of cur- 
rent income increased substantially in the 
latter part of 1948 and also in the first quar- 
ter of 1949, despite a decline in the first quar- 
ter in personal income after taxes. Subse- 
quently savings appear to have declined 
about as much as income but the savings rate 
in the second quarter apparently was still 
high relative to most prewar periods. Liquid 
asset holdings of individuals have continued 
at a very high level. 

As a consequence of less urgent consumer 
demand and also of earlier developments 
within the business sector of the economy, 
business demands have declined sharply this 
year. In considerable part, reductions in de- 
mand of business enterprises have reflected a 
widespread shift in inventory policy—as 
shortages have disappeared many producers 
and distributors have tried, with considerable 
success in recent months, to reduce rather 
than increase inventories. This shift has been 
important in the widespread downward ad- 
justments in industrial activity. In part, also, 
the declines in business demand have rep- 
resented a reduction from earlier high levels 
in the placing of new orders for plant and 
equipment, especially by manufacturing con- 
cerns and railroads. Machinery production 
has been reduced, particularly during the 
second quarter of 1949. There has been a 
decline in the volume of new business con- 
struction being undertaken. Many postwar 
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expansion programs have been completed 
and some of the incentives for starting new 
projects have been diminished. Declines in 
takings of final products by producers and 
consumers, in inventory requirements, and 
in production for inventory, it may be noted, 
have been partly dependent on each other 
and on developments in the field of prices. 

Demands for goods and services on the 
part of Government agencies—Federal, State, 
and local—have increased further. The 
main increases have been in defense and 
foreign aid programs and in public construc- 
tion of schools, hospitals, and the like. To 
some extent Federal price support action has 
held up farm income, and Government pro- 
grams, principally for unemployment com- 
pensation, have partially offset declines in 
nonfarm income. 

Exports of goods, in considerable part fi- 
nanced by the United States Government, 
have remained at a high level. Abroad, 
however, increases in supplies, together with 
some reductions in demand, have been re- 
ducing inflationary pressures and raising im- 
portant questions concerning the availability 
of markets, the continuance of current price 
levels, and the maintenance of foreign de- 
mand for goods produced in the United 
States. 

As a consequence of the widespread 
changes which have occurred in the supply- 
demand situation, the general average of 
wholesale commodity prices in the United 
States at the end of June was down 10 per 
cent from the peak of last August. Con- 
sumer prices of goods and services were 
down about 3 per cent. Values in capital 
markets have not shown marked changes, al- 
though farm land values have decreased 
slightly since last November and there ap- 
pears to have been some easing in urban 
real property values. 


764 


Market developments in the early part 
of July included some increases in nonferrous 
metal prices, which earlier had declined one- 
third to one-half from exceptionally high 
levels at the end of 1948. Steel scrap prices 
continued at the reduced level of mid-June, 
down more than one-half since the beginning 
of the year. 


CHANGES IN TOTAL PRODUCTION AND 
EMPLOYMENT 


As a result of reductions in output and 
transportation of industrial commodities, 
and of price declines, the gross national out- 
put of goods and services was reduced from 
a peak annual rate (seasonally adjusted) of 
265 billion dollars in the fourth quarter of 
1948 to a rate of 256 billion in the first quarter 
of 1949, according to the Department of 
Commerce. It appears that there was a fur- 
ther substantial reduction in the second 
quarter, making a total decrease of perhaps 
15 billion dollars or 6 per cent from the 
fourth quarter of 1948 to the second quarter 
of 1949. In physical volume the decline was 
less than this. Also, in this period the de- 
cline in physical volume of gross national 
product was less than half as large, percent- 
agewise, as the decline in industrial produc- 
tion—output at factories and mines. 

Industrial production in June was about 
one-eighth below the peak reached last 
autumn. Changes in this field are discussed 
in some detail in the section following this. 

Activity in the construction field as a 
whole has been maintained close to earlier 
levels. In the aggregate, private projects 
have been down from a year ago and public 
projects up. Private residential building in 
recent months has shown a more than sea- 
sonal rise from the reduced level of last 
autumn and winter, and by June the number 
of new housing units started was up to the 
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high level of a year ago. Public utility con- 
struction has risen further. Prices of build- 
ing materials have been lowered appreciably 
and the easing of supply conditions for mate- 
rials and labor has made possible additional 
cost reductions through greater efficiency of 
operation. 

In agriculture, output of crops this year 
will be close to the high level of 1948, if 
average growing conditions prevail during 
the remainder of the season. Feed supplies 
are ample and output of livestock products, 
which so far has been slightly above the 
moderate level of a year ago, is expected to 
increase further in the latter part of this year. 
Prices of agricultural products at the farm 
are down 15 per cent from year-ago levels, 
but for many products the decline has been 
limited by Federal price support action. 

With a reduction in total output of goods, 
the volume of freight being transported is 
down from earlier high levels. Most of the 
decline has been in rail freight traffic. 
Passenger traffic, except on the airlines, has 
also decreased while private auto transporta- 
tion has continued to increase. 

The decline in production and transporta- 
tion has been accompanied by declines in the 
number employed and reductions in the 
working hours of many of those employed. 
Layoffs and shorter hours have occurred 
chiefly at manufacturing and mining estab- 
lishments and on railroads. In the construc- 
tion industry, public utilities, and other non- 
agricultural lines, employment has continued 
near earlier record levels. Total nonagricul- 
tural employment in the middle of June 
was below last autumn by about 4 per cent 
on a seasonally adjusted basis and 5 per cent 
on an unadjusted basis. The number un- 
employed, which reflects changes in the labor 
force as well as in all types of employment, 
according to the Census figures was about 
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3.8 million in early June as compared with 
2.2 million a year ago. Claims for unemploy- 
ment insurance later in June showed little 
change. 


DeEcLINE IN INDUSTRIAL PRropUCTION 


The physical volume of industrial pro- 
duction—output at factories and mines—has 
declined markedly from the near-capacity 
levels which prevailed from the latter part 
of 1947 to the latter part of 1948. The Board’s 
seasonally adjusted index in June is esti- 
mated at 169 per cent of the 1935-39 average 
as compared with 195 last November—a re- 
duction of 13 per cent in 7 months. The 
decline was gradual through February and 
fairly rapid from March to June, as is shown 
on the chart. For the period since Novem- 
ber, declines in industrial output have been 
quite general except for the aircraft, auto- 
mobile, newspaper publishing, and food 
industries. 
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Note—Monthly figures. Latest figures shown are estimates 


for June. For listing of groups included in each of the lines 
shown see table on page 766 


In some industries, including apparel wool, 
rayon textiles, paperboard, petroleum, and 
lumber, marked curtailments earlier have 
been succeeded, beginning in April or May, 
by little change or some increase. On the | 
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other hand, output in certain other lines 
which showed little reduction or rose during 
the winter has recently declined quite rap- 
idly. Steel is a conspicuous example, with 
ingot output rising to a peak of 103 per cent 
of capacity in March and declining since 
then to a scheduled rate of 78 per cent in 
mid-July. 

The magnitude of the over-all decline in 
industrial output, the length of the period 
over which the reduction has extended, and 
the broad incidence of declines throughout 
industry reflect a marked weakening in 
markets for industrial products since the 
latter part of 1948. This weakening has been 
evident also in price reductions for industrial 
goods, and especially for materials. The 
decline in demand has resulted to some de- 
gree from smaller purchases of finished 
products by ultimate users and in part from 
a sharp shift in inventory policies of many 
distributors and manufacturers. The decline 
in demand from ultimate users has come at 
different times in different lines—last autumn 
for some consumer goods, last winter for rail- 
road freight cars—and the significance of 
declines in new orders in many instances 
has been difficult to appraise promptly be- 
cause of the large volume of unfilled orders 
on hand. 

In June output in industries manufacturing 
nondurable goods was down about 10 per 
cent from the November level; in the durable 
goods group, 15 per cent; and at mines, 16 
per cent. Most of the 10 per cent decline 
in nondurables had occurred by April while 
half of the decline in durables came after 
April. Output of minerals was particularly 
low in June, as it had been in March, as a 
result of work stoppages at coal mines. 

The levels of total industrial production 
and of production in these broad divisions 
of industry in June were about the same as in 
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the middle of 1946, the early part of the post- 
war expansion period. They were still sub- 
stantially above the levels of any prewar year 
except 1941, both in the aggregate and per 
capita. 

Estimated June levels relative to the 1935-39 
average are shown for all the major industry 
groups in the accompanying table. So also 
are percentage changes in the various groups 
since November and the effects of these 
changes on the total index. 


INDUSTRIAL PRODUCTION 
{Adjusted for seasonal variation; 1935-39= 100] 





Change to June 
1949 from 
November 1948 


Indexes 
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per 
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Industrial production 
Manufactures 
Durable manufactures 


Nonferrous metals and products'. . 
Iron and steel! 

Machinery! 

Lumber and products —14 
Stone, clay and glass products... . —10 
Transportation equipment! 0 


—10 


—20 
—18 


Nondurable manufactures® 


Textiles and products!........... 
Paper and products! 

Rubber products! 

Chemical prod —10 
Petroleum and coal products'.... —10 
Printing and publishing —1 
Leather and products 0 
Tobacco pr 0 
Manufactured food products +3 


—16 


—15 
—12 


—13 
121 | 121 0 

















+ Includes slso alcoholic beverages. not shown separately. 

NoTE.—June 1949 figures largely estimated. 

Recent stability in nondurables. Output 
of nondurable goods apparently has leveled 
off in May and June following a large decline 
in the preceding five months. Activity in 
textile, paper, rubber, chemical, and petro- 
leum products industries, which had been 
substantially curtailed earlier, has shown 
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a smaller decline or little change since April, 
and output of most other nondurable goods, 
mainly foods, has continued at a high level. 
In a few industries, notably apparel wool 
and rayon textiles, output has shown some 
recovery from the sharply reduced April rate. 

As shown in the table, the production cur- 
tailments in the textile industries accounted 
for about half the total decline in nondurable 
manufactures after last November. At that 
time output in the textile industries was al- 
ready almost 10 per cent below the excep- 
tionally high levels at the beginning of 1948, 
because of substantial decreases in some divi- 
sions of the cotton and apparel wool indus- 
tries. Subsequently, as demand weakened 
further, declines in these industries spread. 
Also, beginning in the first quarter of this 
year, there were substantial cutbacks in ac- 
tivity in the wool carpet and rayon industries, 
where output had increased until last 
autumn. By April activity at wool and 
cotton textile mills was 35 per cent below 
earlier postwar peak levels and not far above 
the 1935-39 level. Output of rayon textiles, 
although greatly reduced, was still about 
double the 1935-39 rate. 

The large decline in chemicals reflected 
chiefly abrupt curtailments at rayon fiber 
and yarn mills this spring and smaller de- 
creases in production of many other chemicals 
for industrial use. Petroleum refining activ- 
ity declined from the record level at the end 
of 1948 mainly because of smaller demand 
for fuel oil for industrial and heating pur- 
poses. Gasoline production was somewhat 
reduced early this year but has advanced 
again in recent months. In the rubber prod- 
ucts industry, tire production declined last 
winter, mainly because of reduced replace- 
ment demand, but in recent months has in- 
creased again; activity in most other rubber 
consuming lines has declined considerably 
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since last November. Output of paperboard 
and most types of paper fell considerably last 
winter from earlier record rates and, except 
for paperboard, production in this group has 
since continued downward. Because of in- 
creased newspaper advertising, newsprint 
consumption has continued to expand, limit- 
ing the decline in the printing and publishing 
group. 

Further. marked declines in durables. In 
all groups of durable goods industries except 
transportation equipment, output in June 
was much lower than in November. Dur- 
ing the winter activity was reduced in a 
number of metal fabricating lines and in the 
lumber and furniture industries, reflecting 
a slackening in final demand for building 
supplies and many consumer durable goods 
together with a shift in inventory policies. 
Output of most other durable goods, how- 
ever, was maintained at high levels during 
the winter or, as in the case of basic metals, 
increased. Most of the decline for machin- 
ery and nonferrous metals and products and 
all of the decline for iron and steel has come 
since March. 

Machinery and transportation equipment. 
Over-all activity in machinery industries in 
June apparently was at a rate about 18 per 
cent lower than last fall, reflecting decreases 
in output of a wide range of products in- 
cluding household equipment such as wash- 
ing machines and refrigerators as well as in- 
dustrial equipment such as machine tools 
and textile machinery. Output of farm ma- 
chinery has shown little decline. 

With automobile production increasing 
and aircraft production being maintained, 
activity in transportation equipment indus- 
tries as a group showed little change from 
November 1948 to June, despite a substantial 
decline in shipbuilding and, very recently, 
in railroad equipment production. Al- 
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though few new orders for freight cars were 
placed after the end of the year, the backlog 
of orders was large and deliveries contin- 
ued at a record rate through April before 
showing any decrease. 

Output of passenger automobiles, which 
had been considerably limited in earlier post- 
war years by material shortages when many 
other consumer durable goods were being 
produced in record volume, has continued to 
advance since last November and in June 
was close to an all-time record rate. Pro- 
duction during the first half of 1949 totaled 
2.4 million vehicles as compared with 1.8 mil- 
lion in the corresponding period of 1948 and 
the earlier record number of 2.8 million cars 
produced in the first half of 1929. Output of 
small trucks mainly for commercial use has 
been maintained at a high level. Production 
of heavier trucks, however, and of automo- 
bile replacement parts has contracted, and 
total activity in the automobile industry has 
increased only moderately since last autumn. 

Iron and steel. Steel production, which had 
reached a new high last November, contin- 
ued to rise during the winter and in March 
was at the highest rate on record—103 per 
cent of current capacity of 96 million tons 
per year. Shipments of finished steel con- 
tinued at advanced levels to that time, partly 
because of a sustained high level of output 
in most steel consuming lines and partly be- 
cause steel consuming industries and dis- 
tributors were replenishing and building up 
their stocks of steel, which they had been un- 
able to do earlier when demand for steel for 
current use had been in excess of supply. 
Premium prices for many steel products per- 
sisted for a time and some consumers could 
obtain supplies only by costly arrangements 
for buying ingots produced at one point and 
having them processed elsewhere. 

Some easing and then definite weakening 
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in the steel situation became evident after 
the turn of the year when purchases of steel 
scrap by steel companies were curtailed and 
prices for scrap dropped sharply. Later de- 
velopments in markets for finished steel and 
evidence of spreading reductions in activity 
in some important steel consuming indus- 
tries confirmed this indication of a weaken- 
ing in the steel market, and after the middle 
of March steel output began to be reduced. 
Steel mill operations in June were at 82 
per cent of capacity, down about one-fifth 
from the March rate. Output of electric 
steel declined most rapidly and in June was 
three-fifths below the peak level. 

The course of dollar sales (shipments), 
stocks, and new orders of companies classified 
in the iron and steel group, as reported by the 
Department of Commerce, is shown from 
1946 to date in the left panel of the chart. 
Sales and stocks in the transportation equip- 
ment and machinery groups and new orders 


SALES AND STOCKS IN METAL INDUSTRIES 
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Nore.—Department of Commerce data. Stocks (book value 
of inventories) relate to end of quarter, and sales and new 
orders are quarterly averages. Latest sales and orders figures 
shown are preliminary averages for April and May only, while 
stocks data are preliminary for end of May. Sales and stocks 
for transportation equipment represent Federal Reserve com- 
binations of “automobiles and equipment” and “transportation 
ment, except automobiles’’ and for the machinery group, 
of ‘electrical machinery” and “machinery, except electrical.” 
The level of the indexes for new orders compared with 1939, 
and with the corresponding sales and stocks levels, may be 
altered materially as a result of revisions now under way. 
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in the machinery group are shown in the 
right panel. Changes shown are affected 
by price changes such as the marked increase 
in prices for steel products last summer. The 
decline in sales shown for the iron and steel 
group for the first quarter reflects decreases 
in shipments of fabricated products such as 
heating and plumbing equipment. Slacken- 
ing in demand for such products was prob- 
ably also reflected in early declines in new 
orders received by companies in such indus- 
tries in the iron and steel group. 

Nonferrous metals. Output of nonferrous 
metals and fabricated products in June was 
about one-fourth below last November, al- 
though at that time output of copper and lead 
was reduced by strikes and aluminum pro- 
duction was limited by electric power short- 
ages. During the winter, with elimination 
of these difficulties, production increased 
considerably, partly in the expectation that 
an expanded volume of Government pur- 
chases for stockpiling would largely offset 
the decline in private demands that was 
developing. 

This spring, buying of copper, lead, and 
zinc came to a standstill as growing curtail- 
ment in output of many types of products 
using these metals indicated that prices of 
nonferrous metals, some of which had risen 
to very high levels, would fall. Activity was 
being curtailed at both the initial fabricating 
stages, such as brass mills and foundries, and 
at plants making finished products, such as 
electrical machinery, watches, and batteries. 

Although prices of refined nonferrous 
metals were reduced beginning in early 
March, buying continued at a low ebb be- 
cause stocks of copper, lead, and zinc held 
by fabricators were still sizable and also be- 
cause buyers expected further price declines, 
which later did materialize. By May ship- 
ments of these metals to fabricators had de- 
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clined 40 per cent to the lowest levels since 
1939. In June there was some recovery in 
such shipments. 

After April refinery output of these 
metals as a group was reduced. Virgin 
aluminum production, however, advanced 
further and in May was at a new postwar 
peak rate, 9 per cent higher than last 
November. 

Building materials. Output of many build- 
ing materials including fabricated metal 
products showed much more than the usual 
seasonal decline last winter as a result of 
earlier increases in stocks and some reduction 
in demand, mainly for private residential 
and industrial building. Since the begin- 
ning of this year changes in lumber produc- 
tion have been largely seasonal, with output 
about 10 per cent below a year ago. Output 
of cement and some other building materials 
has been maintained at advanced levels partly 
as a result of an expanding volume of high- 
way and other public construction. 

Curtailed output at mines. Output of 
minerals in June was estimated to be at a 
rate about 16 per cent below last autumn’s 
level. Output was at a particularly low level 
in June, as in March, because of extended 
work stoppages at coal mines. In other 
months this year, however, coal production 
has been at a level about 10 per cent below 
that of last autumn and curtailed output 
generally has reflected reduced domestic and 
export demand for coal. Crude petroleum 
production by April was curtailed 12 per cent 
as demand for petroleum products other 
than gasoline dropped sharply. In May and 
June petroleum output showed little change 
but in early July declined further. Output 
at nonferrous metal mines was curtailed in 
May and June, but the June level was still 
above that of last November, when output 
was reduced by work stoppages. Iron ore 
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output has been at exceptionally high levels 
this spring despite curtailment in pig iron 
production. 


MoperATE REDUCTION IN RETAIL TRADE 


During the second quarter of 1949 con- 
sumer purchases of goods were below the 
postwar peak rates reached in the third quar- 
ter of 1948 by 4 or 5 per cent. The over-all 
decline in physical volume was smaller than 
this. Consumer expenditures for services 
continued to rise. 

At department stores, according to the 
Board’s seasonally adjusted index shown on 
the chart, sales decreased one-tenth from a 
level of 310 per cent of the 1935-39 average 
last summer to around 280 in February and 
March, rose to about 294 in April and May, 
and were estimated to be 284 per cent in June. 
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Nore.—Monthly figures, June sales estimated. The latest 


figure for stocks is as of the end of May. 


The total value of retail trade decreased 
to a smaller extent than department store 
sales, owing chiefly to relatively slight reces- 
sions in sales at food stores and to a further 
marked rise in output and sales of new pas- 
senger cars. Demand for new and used cars 
during the autumn and winter showed some 
seasonal decline for the first time in the 
postwar period. From March through June, 
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however, most makes of new cars were 
being sold about as rapidly as they could be 
produced. Consumer purchases of other 
durable goods, chiefly furniture and house- 
hold appliances, declined last autumn and 
then through June remained substantially 
below the exceptionally high levels reached 
in 1948. 

Dollar sales of furniture at department 
stores during the April-June quarter were 
about one-eighth below the corresponding 
period a year ago; floorcoverings were off 
about one-fifth in the same period. Sales of 
refrigerators and other major household ap- 
pliances during the first quarter of 1949 were 
at a level more than one-third below the 
corresponding period a year ago; during the 
second quarter they increased. In June the 
sales of these products were about one-fourth 
below year-ago levels but still far above pre- 
war. Total sales of radios, phonographs, and 
television sets at department stores were 
above year-ago levels as a further sharp ex- 
pansion for television sets more than offset 
declines in other items. Dollar sales of 
clothing and other semidurable goods, which 
make up the bulk of department store trade, 
were generally maintained at close to last 
year’s levels, partly through the offering of 
better values than before to consumers. 

The failure of consumer outlays for goods 
to increase last autumn as they had earlier 
reflected an important shift in the demand 
situation and in turn contributed to declines 
in prices and activity. In some lines, such 
as household appliances, curtailments in con- 
sumer purchases from earlier exceptionally 
high levels have had important direct effects. 
Reduced consumer purchases of goods have 
also tended to discourage business accumu- 
lation of inventories and expansion of pro- 
ductive capacity. 
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Larce Repucrions 1n Business PuRCHASES 


While consumer purchases of goods have 
been reduced only moderately and Govern- 
ment purchases of goods have increased this 
year, there has been a marked decline in pri- 
vate business purchases. Distributors and 
manufacturers became more concerned by 
the prospects of inventory losses as the de- 
cline in prices spread and sharp breaks de- 
veloped in a number of markets. In addition 
the outlook for earnings from current opera- 
tions was being adversely affected by the 
prospect of reduced rates of activity and the 
development of competitive pressures. 

The most pronounced curtailment in busi- 
ness demand has been evident in manufac- 
turers’ orders for raw and semifinished ma- 
terials and in orders for capital equipment 
on the part of manufacturing, mining, rail- 
road, and communication companies. This 
downward movement has had a major im- 
pact on the metal industries in recent months. 
While the average level of expenditures for 
capital goods in the second quarter had fallen 
only moderately from the peak level reached 
in the latter part of 1948, production of many 
of these goods had occurred in part in an 
earlier period and orders had been placed 
even earlier. Marked reductions in manu- 
facturers’ purchases of materials have oc- 
curred this year not only for ferrous and 
nonferrous metals but also for other materials 
such as lumber, woodpulp, and textile yarns 
and fabrics. 

As supplies have become more readily 
available and demand has declined from 
postwar peak levels, wholesale and retail 
distributors have reduced their purchases, 
partly because their own sales were being 
reduced and partly because they wanted to 
shorten their total commitments in the form 
of inventories and outstanding orders. Last 
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winter and spring commitments in many 
lines were being reduced and buying was 
in restricted volume. Distributors specializ- 
ing in housefurnishings and construction 
items, for example, apparently reduced their 
commitments considerably. On the other 
hand, total department store purchases since 
last autumn have been not far below current 
sales, allowing for seasonal differences. By 
last November department stores had already 
reduced their total commitments sharply 
from the high levels prevailing two years 
earlier by cutting down their outstanding 
orders much more than they increased their 
inventories. At the end of May total com- 
mitments of department stores were about 
the same in relation to sales as they were in 
the corresponding month of 1940. 

Cutbacks in business buying in order to 
reduce commitments have lowered outstand- 
ing orders—and their counterpart, unfilled 
orders—very greatly in many lines. Changes. 
in inventories have been diverse, but be- 
ginning in April total business inventories 
have been reduced at a fairly rapid rate. The 
decline in the physical volume as well as the 
dollar amount of business inventories during 
the second quarter appears to have been 
greater than the increase which occurred in 
the first quarter. 


ReceNT Price DeEciINEs 


Since last summer wholesale prices have 
generally receded from the record high levels 
reached at that time, reflecting a marked shift 
in the over-all demand-supply situation after 
seven years of war and postwar shortages in 
this country. Last autumn and winter 
important declines occurred in prices of farm 
products and of related foods. From Feb- 
ruary to May of this year prices of these 
commodities recovered somewhat, but de- 
creases in industrial commodities became 
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widespread and a very rapid decline devel- 
oped in prices of all scrap metals and of 
most refined nonferrous metals. In June 
farm products and foods decreased again 
and the general wholesale price index of 
the Bureau of Labor Statistics at the end 
of the month was 153 per cent of the 1926 
average as compared with nearly 170 last 
August. The index was thus down 10 per 
cent but it was still higher than in mid-1947 
and about 90 per cent above the 1935-39 
average. 

Prices of basic commodities, as measured 
by the Bureau of Labor Statistics index of 
28 items, were down considerably more than 
the average level of all commodities—about 
30 per cent from last August and 35 per cent 
from their peak at the end of 1947. Prices 
of a number of these basic commodities in 
June were close to the levels prevailing prior 
to the elimination of wartime price controls 
in 1946. Some others were back to prewar 
levels. A few other commodities had shown 
little decline from postwar peaks. For a num- 
ber of foodstuffs, and also for certain indus- 
trial materials like cotton and turpentine, 
decreases since last summer have been lim- 
ited by Federal price support action. 

Owing in part to the downward tendencies 
in domestic demand and increased competi- 
tion in foreign markets, prices of exports 
have generally been reduced since last 
summer. Prices of imports have shown less 
uniformity of movement during this period 
as some commodities like cocoa, copper, and 
rubber have fallen sharply, while prices of 
others such as coffee, sugar, hides, and wool 
have shown relatively little change. 

The decline in demand has been greater 
for materials than for finished products and 
in wholesale markets than in retail markets. 
Partly because of the greater decline in de- 
mand at wholesale and also because manu- 
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facturing and marketing costs have not de- 
clined as much as material costs, consumer 
prices for goods have shown less decline than 
prices in wholesale markets. Consumer prices 
for services, including rent, have risen some- 
what, accounting in part for the limited 
extent of the decline in consumer prices as 
a whole. Price changes since August of last 
year, since the initial lapse in wartime price 
control in June 1946, and since the 1935-39 
period are summarized in the table. 


CHANGES IN PRIcEs 
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NoTE.—Indexes of prices received by farmers and of prices 
paid, including interest and taxes, compiled by the Bureau of 
Agricultural Economics for midmonth periods. Other indexes 
compiled by the Bureau of Labor Statistics. Consumers’ price 
indexes for June 1949 estimated by Federal Reserve. 


Retail food prices decreased 8 per cent last 
autumn and winter, rose somewhat in the 
spring, and in June were probably down 
only 7 per cent from last August, or half 


as much as wholesale food prices. Retail 
prices of apparel have declined steadily since 
last October, but in June were only about 
6 per cent below last autumn’s peak levels. 
Declines in prices of housefurnishings were 
also generally small, although prices of some 
items like appliances and television sets were 
reduced substantially. After some further 
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increases in prices of passenger automobiles 
last winter, prices of certain makes were 
lowered. With stocks of fuels built up to high 
levels, prices of coal and fuel oil were re- 
duced but gasoline prices were raised. Con- 
trolled rental rates were raised in some areas, 
and average prices of miscellaneous goods 
and services increased slightly. The average 
level of consumers’ prices declined about 
3 per cent from August to February and has 
shown little change since that time. Mean- 
while, since the end of last year consumer 
incomes have been declining moderately. 
Agricultural prices. Wholesale prices of 
farm products and foods at the end of June 
were about 15 per cent lower than last sum- 
mer when their average levels were raised 
for a time by a substantial advance in prices 
of meats and livestock. During the autumn 
prices of meats and livestock declined rap- 
idly, as shown in the accompanying chart, 
and further decreases occurred in January 
and the early part of February. Beginning 
last autumn, also, marked recessions occurred 
in prices of dairy products. Corn prices, 
WHOLESALE COMMODITY PRICES 
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Nore.—Federal Reserve regrouping of Bureau of Labor 
Statistics indexes. Latest figures, for June, are estimated by 
Federal Reserve. The meats and livestock group is a com- 
bination of the “meats, poultry, and fish” and “livestock and 
poultry”’ subgroups. The all other commodities group accounts 
for over two-thirds of the total index and includes such farm 
products and foods as grains and cereal products, dairy prod- 
ucts, cotton, and sugar as well as “‘all commodities other than 
farm products and foods” exclusive of metals and metal products. 
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AND PRICES 


which for several months had been around 
$1.45 per bushel at Chicago, fell to a low of 
$1.13 on February 8 (as compared with a 
Federal loan level equivalent to about $1.60) 
and prices of some other farm products 
weakened. 

A partial recovery soon occurred in prices 
of these products as the Government ex- 
panded its actions to prevent further declines 
and as consumer incomes and demands for 
food remained close to earlier peak levels. 
In April and May marketings of livestock, 
especially of lambs, were reduced and prices 
of meat and livestock advanced until the first 
week of June when they were 11 per cent 
above the low reached in February and 255 
per cent of the 1935-39 average. During 
June, however, prices of meat and livestock 
moved downward for a time and in the last 
week of the month were 236 per cent of the 
1935-39 average. Prospects of a larger supply 
of meats during the second half of the year 
were indicated by the June report that the 
spring pig crop was 15 per cent greater than 
in 1948 and by available information on in- 
creased supplies of poultry and on excellent 
range conditions for cattle. Consumer ex- 
penditures for meat, which a year ago were 
unusually high in relation to consumer in- 
come, have been at a relatively lower level 
this year. 

Prices of most farm products and foods 
other than livestock products have declined 
since the beginning of the year but decreases 
have generally been small, owing in part to 
Federal price support measures, the ex- 
panded volume of exports of these goods 
under foreign-aid grants, and the relatively 
slow and moderate declines which have oc- 
curred in consumer incomes. 

In the latter part of May cash winter wheat 
prices declined about 30 cents per bushel to 
$1.95 at Kansas City, as marketings of the 
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new crop expanded. During June prices 
averaged 15 cents below the Federal loan 
level despite a relaxation of storage stand- 
ards for Government loans and indications 
at harvest time of heavy crop losses. If total 
wheat production this season is 1,189 million 
bushels, as forecast by the Department of 
Agriculture on the basis of July 1 conditions, 
even with exports in large volume, the do- 
mestic carryover on July 1, 1950 is likely 
to be in excess of the large carryover of 
300 million bushels on July 1, 1949. Wheat 
production abroad and stocks of wheat in 
importing countries last year and this year 
have shown marked increases from earlier 
low levels. 

Cotton prices during the past year have 
shown only small fluctuations, being close 
to the Federal support level and more than 
three times the 1939 level. Of last year’s 
144%, million-bale crop and % million bales 
of imports, about 7% million is being con- 
sumed by domestic mills, 44 million ex- 
ported—largely under foreign-aid grants— 
and the remaining 24 million is being 
added to stocks in this country. Official esti- 
mates indicate that cotton acreage this year 
has been expanded further by 14 per cent. 
Accordingly, unless yields are exceptionally 
low, cotton production will be substantially 
in excess of disappearance in the 1948-49 
season and the carryover may rise further. 

Industrial commodities. Prices of some 
industrial commodities had been weakening 
before last August and declined more later in 
the year, with most of the reductions occur- 
ring in prices of lumber and nondurable 
products. The wholesale price index for 
commodities other than farm products and 
foods stopped advancing in August and then 
beginning early this year declined steadily. 

Advances in prices of metals and metal 
products had continued during 1948 after 
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prices of most other commodities had lev- 
eled off or declined, as shown in the chart 
on page 773. During the first half of 
1949, however, there has been a sharp re- 
versal of developments in the metal markets. 
Some unfilled orders have been canceled 
and new purchases have been held below 
the current rate of metal consumption in 
order to reduce commitments and inven- 
tories; in addition, the rate of metal con- 
sumption has been reduced considerably. 
With the return of competitive conditions, 
following a period of marked price advances 
and of speculative buying, some metal prices 
declined rapidly and the prospect of addi- 
tional price reductions accentuated the re- 
versal in metal markets. 

The reduction this spring in demand for 
and prices of basic metals was about as rapid 
as any decline on record. Scrap metals fell 
by more than 50 per cent in price from De- 
cember to June, as is indicated in the ac- 
companying chart, and refined copper, lead, 
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Nore.—Monthly averages of weekly figures compiled by 
Federal Reserve. Latest figures shown are for June. Non- 
ferrous metal prices as reported in American Metal Market. 
Refined and scrap composites are simple arithmetic averages 
of prices of items listed. Scrap quotations are dealers’ buying 
prices at New York. Iron and steel prices are composites 
published in Jron Age. Prioes of pig iron and steel scrap are 
reported per gross ton; finished steel prices per pound con- 
verted to 2,000 pound tons. 
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and zinc declined 30 to 50 per cent. Virgin 
aluminum prices, which at the end of 1948 
were still below prewar levels, were un- 
changed in this period, but prices of remelted 
aluminum declined 45 per cent in the first 
half of 1949, following sharp advances 
earlier. Premium prices for pig iron and 
finished steel were eliminated during these 
months and list prices for some products, 
especially galvanized items, were reduced. 

Reflecting in part declines in prices of 
metal products, average prices of building 
materials, according to the Bureau of Labor 
Statistics, have declined 7 per cent since last 
summer. The largest reduction has been 
in the lumber price index which has been 
about one-tenth below postwar peak levels 
although still three times the prewar level. 
Most other building material prices had ad- 
vanced much less and have been reduced 
more moderately. Average prices of build- 
ing materials, including lumber, were 212 
per cent of the 1935-39 average at the begin- 
ning of July. 

Prices of various other materials, like 
woodpulp, cotton and rayon gray goods, 


AND PRICES 


hides and leather, and fats and oils in June 
were also still substantially above their pre- 
war levels but were down considerably from 
their postwar peaks. 

In contrast, wholesale prices of various fin- 
ished products, such as new automobiles, 
farm machinery, wool carpets, and paper 
products, were generally down only 5 per 
cent or less from earlier postwar levels. Re- 
ductions in prices of these products in retail 
markets have also been small, although in 
some lines distributors’ margins have ‘been 
lowered with the elimination of premium 
charges over list and the reintroduction of 
concessions from list. Although wage rates 
in manufacturing and distribution have risen 
somewhat further since last summer, over- 
time operations have been largely eliminated 
and average hourly earnings have shown 
little change. Reductions in material costs 
have been substantial in a number of lines, 
but not important in some others. Except 
where reductions in activity have resulted 
in higher overhead costs per unit, operations 
have generally been on a more efficient basis. 











STATEMENTS ON RECENT FEDERAL RESERVE POLICY ACTIONS 








Press Release of June 28, 1949 


The Federal Open Market Committee, after 
consultation with the Treasury, announced today 
that with a view to increasing the supply of funds 
available in the market to meet the needs of 
commerce, business, and agriculture it will be the 
policy of the Committee to direct purchases, sales, 
and exchanges of Government securities by the 
Federal Reserve Banks with primary regard to 
the general business and credit situation. The 
policy of maintaining orderly conditions in the 
Government security market, and the confidence 
of investors in Government bonds will be con- 
tinued. Under present conditions the maintenance 
of a relatively fixed pattern of rates has the unde- 
sirable effect of absorbing reserves from the market 
at a time when the availability of credit should 
be increased. 


Press Release of June 29, 1949 


The authority under which the Board of Gov- 
ernors of the Federal Reserve System issued Regu- 


lation W, establishing minimum down payments 
and maximum maturities for consumer instalment 
credit, expires June 30, 1949 and the regulation 
will not be effective after that date. Notice to 
this effect is being sent to those who, in accordance 
with the regulation’s provisions, have filed regis- 
tration statements with a Federal Reserve Bank. 

The temporary authority granted by Congress 
for increased reserves likewise expires June 30 and 
the Board has accordingly revised the Supplement 
to Regulation D, under which the following reserve 
requirements will be effective with the beginning 
of the next reserve period (June 30 for central 
reserve city and reserve city members banks and 
July 1 for other member banks): Against net 
demand deposits—24 per cent for central reserve 
city member banks, 20 per cent for reserve city 
member banks, and 14 per cent for other member 
banks; against time deposits—6 per cent for 
member banks of all classes. The changed re- 
quirements will result in a reduction of approxi- 
mately 800 million dollars in required reserves. 





REVISION IN BANK EXAMINATION PROCEDURE 


Joint Statement of the Comptroller of the Currency, The Federal Deposit Insurance Corporation, The Board of 
Governors of the Federal Reserve System, and the Executive Committee of the 
National Association of Supervisors of State Banks’ 


The Comptroller of the Currency, The Federal 
Deposit Insurance Corporation, The Board of Gov- 
ernors of the Federal Reserve System, and the 
Executive Committee of the National Association 
of Supervisors of State Banks have adopted minor 
changes in the bank examination and reporting 
procedure which has been followed by the super- 
visory agencies since July, 1938. 

The revision provides for abandonment of the 
use of Roman numerals II, III and IV in the 
examiners’ classification of bank assets, and sub- 
stitution of the terms “substandard”, “doubtful”, 
and “loss”, and for discontinuance of the practice 
of appraising Group 2 securities on the basis of the 


* Released for morning papers of July 15, 1949. 
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18-months average of market value. Such securities 
will be appraised at current market value. 

There will be no change with respect to evalu- 
ation of U. S. Government and other Group 1 
(investment quality) securities. This policy is in- 
tended to apply to recognized sound investment 
practices of banks, and is not intended to apply 
to undue concentrations in securities other than 
U. S. Government issues, nor to other cases where 
the condition of the portfolio requires special treat- 
ment by the supervisory agency or agencies con- 
cerned. 

The revision involves no fundamental change in 
the present procedure nor does it signify any inten- 
tion on the part of the supervisory authorities to 
become more severe in the classification of bank 
assets. Its purpose is clarification and simplification 
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REVISION 
of procedure in the interest of more uniform ap- 


plication. It also recognizes the fact that use of 
the 18-months average price for Group 2 securities 


* * 





IN BANK EXAMINATION PROCEDURE 


is no longer of practical significance since the banks 
of the country have only a nominal investment in 
such securities. 


* * 


Bank Examination Procedure As Revised July 15, 1949 


THE CLASSIFICATION OF ASSETS IN BANK 
EXAMINATION 


The present captions of the classification units, 
namely, “I”, “II”, “III” and “IV” are to be aban- 
doned. 

The classification units hereafter will be desig- 
nated as “Substandard”, “Doubtful” and “Loss”. 
The term “Substandard” will be defined as follows: 


Book assets or portions thereof not classified as 
doubtful or loss and which involve more than a 
normal risk due to the financial condition or un- 
favorable record of the obligor, insufficiency of 
security, or other factors noted in the examiner’s 
comments. These assets should be given special 
and corrective attention, for example, by ob- 
taining suitable reductions in amount, additional 
security, more complete financial data concern- 


ing the obligor’s condition, or other such action 
as the specific circumstances may require. 


Present practice will be continued under which 
the totals of the three classifications are included in 
the recapitulation or summary of examiners’ classi- 
fications. 

Fifty per cent of the total of “Doubtful” and all 
of “Loss” will be deducted in computing the net 
sound capital of the bank. Amounts classified 
“Loss” should be promptly charged off. 


THE APPRAISAL OF BONDS IN BANK 
EXAMINATIONS 

Neither appreciation nor depreciation in Group I 
securities will be taken into account in figuring 
net sound capital of the bank. However, this 
policy is intended to apply to recognized sound 
investment practices of banks, and is not intended 
to apply to undue concentrations in securities other 
than U. S. Government issues, nor to other cases 
where the condition of the portfolio requires special 
treatment by the supervisory agency or agencies 
concerned. 
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Group I securities are marketable obligations in 
which the investment characteristics are not dis- 
tinctly or predominantly speculative. This group 
includes general market obligations in the four 
highest grades and unrated securities of equiva- 
lent value. 


The securities in Group II will be valued at the 
market price and fifty per cent of the net deprecia- 
tion will be deducted in computing the net sound 
capital, 


Group II securities are those in which the in- 
vestment characteristics are distinctly or pre- 
dominantly speculative. This group includes 
general market obligations in grades below the 
four highest, and unrated securities of equiva- 
lent value. 


Present practice will be continued under which 
net depreciation in the securities in Group III and 
Group IV are classified as loss. 


Group III securities: Securities in default. 
Group IV securities: Stocks. 


Present practice will be continued under which 
premiums on securities purchased at a premium 
must be amortized. 

Present practice of listing securities and showing 
their book value will be continued. 

Present practice will be continued under which 
the establishment and maintenance of adequate re- 
serves, including reserves against the securities ac- 
count, are encouraged. 

Present practice will be continued under which 
speculation in securities is criticized and penalized. 


THE TREATMENT OF SECURITIES PROFITS IN 
BANK EXAMINATIONS 
Until losses have been written off and adequate 
reserves established, the use of profits from the sale 
of securities for any purpose other than those, will 


not be approved. 











1949 SURVEY OF CONSUMER FINANCES! 


Part III. 


Distribution of Consumer Income in 1948 








Total United States output of goods and services 
was higher in 1948 than ever before. A record 
number of civilians were gainfully employed while 
unemployment was at a postwar low. Reflecting 
these developments, total consumer money income 
rose almost 15 billion dollars from 1947 to 1948. 
This substantial increase in income was widely dis- 
tributed throughout the population. Roughly half 
of all consumer spending units reported receiving 
higher incomes in 1948 than in 1947 and there is 
some evidence that units whose incomes were below 
$4,000 in 1947 obtained income increases more fre- 
quently than those who had higher incomes. 


This is the third in a series of articles presenting the 
results of the Board of Governors’ Survey of Consumer 
Finances in 1949. The first two articles appeared in the 
June Butietin and covered the general financial position 
and economic outlook of consumers, their durable goods 
expenditures in 1948, and buying plans for 1949. A dis- 
cussion of the technical aspects of the survey and the statisti- 
cal limitations of its results was provided in the appendix 
to the first article. Subsequent issues of the BuLLETIN will 
contain articles on consumer ownership and use of liquid 
assets, ownership of nonliquid assets, and consumer saving 
patterns during 1948. 

From the Board of Governors, general supervision of the 
survey has been under the direction of Woodlief Thomas, 
Director, and Ralph A. Young, Associate Director, of the 
Division of Research and Statistics. The Division of Research 
and Statistics has responsibility for planning the over-all 
content of the survey, analyzing survey results for the 
Board’s use, and preparing the special articles reporting 
survey findings that appear in the BuLLeTin. 

From the University of Michigan, Rensis Likert, Director 
of the Institute for Social Research, and Angus Campbell, 
Director of the Survey Research Center, were in general 
charge of the survey. The Survey Research Center is a 
division of the Institute for Social Research of the University 
of Michigan. Responsibility for detailed planning and super- 
vision of the survey, including interviewing, editing, tabula- 
tion of survey results, and preparation of Survey Research 
Center studies was carried by George Katona in collaboration 
with Janet A. Fisher and James K. Dent of the Survey 
Research Center’s staff. Charles F. Cannell served as head 
of the field staff and Roe Goodman as head of the sampling 
section of the Center. 

The present article was prepared by Clarke L. Fauver 
and Irving Schweiger of the Consumer Credit and Finances 
Section of the Board’s Division of Research and Statistics. 
The authors have necessarily maintained a close working 
relationship with the staff of the Survey Research Center 
at all stages of their work, and their analysis of survey tabu- 
lations has had the benefit of many suggestions from the 
Center’s staff, particularly George Katona and Janet A. Fisher. 
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This article is the third in a series presenting 
results of the Board’s fourth annual Survey of Con- 
sumer Finances, conducted for the Board of Gov- 
ernors of the Federal Reserve System by the Survey 
Research Center of the University of Michigan.? 
The findings presented in this article provide sta- 
tistical information about levels of money income 
in 1948, distribution of the total amount of income 
among groups of the population, and the extent to 
which various groups participated in the increase in 
money income. Estimates of consumer income both 
before and after Federal income taxes are included 
in the analysis. 

As in the case of previous Surveys of Consumer 
Finances made for the Board, the present survey 
covered, on a sample basis, the entire population 
of the United States residing in private households 
during the January-March interview period. The 
following groups were omitted: (1) members of 
the armed forces and civilians living at military 
reservations; (2) residents in hospitals and in re- 
ligious, educational, and penal institutions; and 
(3) the floating population, that is, people living 
in hotels, large boarding houses, and tourist camps. 
The interview unit was the consumer spending 
unit, defined as all persons living in the same 
dwelling and related by blood, marriage, or adop- 
tion who pooled their incomes for their major 
items of expense. 


SUMMARY OF FINDINGS ON CoNsUMER INCOME 


1. About 26 million consumer spending units, 
or approximately half of the total number, had 


? Previous surveys were made for the Board of Governors 
early in 1948 and 1947 by the Survey Research Center and 
the results of those surveys were reported in the June, July, 
and August issues of the Butietin for those years. One 
additional article on the 1948 survey appeared in the Sep- 
tember BuLtetin. The first survey was made for the Board 
of Governors early in 1946 by the Division of Program 
Surveys, Bureau of Agricultural Economics, U. S$. Department 
of Agriculture. The Survey Research Center staff currently 
in charge of the survey work was associated with the 
Division of Program Surveys at the time of the first survey. 
Results of that survey were reported in the June, July, and 
August 1946 issues of the BuLLETIN under the general title 
National Survey of Liquid Assets. 


FeperaL Reserve BuLiLeTIN 








1949 SURVEY OF CONSUMER FINANCES 


higher incomes in 1948 than in 1947. This was 
by a slight margin the highest number of spend- 
ing units reporting year-to-year increases in incomes 
shown by any of the four annual surveys. In round 
figures, only 1 spending unit in 5 reported having 
made less money last year than in 1947. On the 
other hand, about 1 in 5 reported increases in 
incomes amounting to at least 25 per cent. 

2. There are indications that higher incomes in 
1948 were more frequently obtained by spending 
units whose 1947 incomes had been below $4,000; 
conversely, declines were reported more frequently 
by those with 1947 incomes above that amount. 

3. Professional persons and clerical and sales per- 
sonnel reported receiving larger incomes in 1948 
than in 1947 more frequently than did persons in 
other occupations. About 3 in every 5 members 
of these groups had increased incomes. Higher 
incomes were also reported by somewhat more 
than 1 of every 2 skilled and semiskilled workers, 
as well as by 1 of every 2 unskilled workers. Entre- 
preneurial types—farm operators and managerial 
and self-employed persons—were found to have 
fewer increases in income and more decreases in 
income in 1948 than other occupational groups. 
The proportion of these groups receiving increases 
in income, however, was somewhat larger in 1948 
than in the preceding year. 

4. Nearly half (47 per cent) of all spending units 
received $3,000 or more last year, as compared 
with 42 per cent during 1947. In terms of num- 
bers, roughly 3.5 million more spending units had 
incomes of $3,000 or more in 1948 than a year 
earlier, and about 1.8 million fewer had incomes 
of less than this amount. 

5. The median, i.e., middlemost, income of all 
spending units increased from about $2,500 in 1947 
to more than $2,800 last year. The 1948 median 
income was about 10 per cent above the 1947 fig- 
ure and nearly 25 per cent higher than in 1946. 
Because many families contain more than one 
spending unit, the median family income is al- 
ways somewhat larger than the median spending 
unit income. The family median in 1948 is esti- 
mated at roughly $3,300, or about one-sixth more 
than the spending unit median in 1948 and ap- 
proximately $400 more than the family median in 
1947, 

6. The survey results do not indicate any further 
concentration of income during 1948. As a matter 
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of fact, there may have been a slight decrease in 
the proportion of total income going to the top 
three-tenths of the population. In 1948, this group 
received about 58 per cent of total consumer in- 
come as compared with approximately 60 per cent 
in 1947. The proportion of total income received 
by each tenth of the population has not changed 
to any substantial extent during the postwar period; 
however, relatively small changes in such propor- 
tions may be of great economic and social impor- 
tance. 

7. Consumer units with high incomes had con- 
siderably different characteristics than those with 
low incomes. Units with money incomes of less 
than $1,000 tended to be small in size, to live in 
rural areas, and to be headed by persons who were 
at least 55 years of age. Farm operators, retired 
persons, and unskilled workers were the most fre- 
quently noted groups in this income bracket. 
Spending units with incomes of $5,000 or more 
were more frequently larger in size and located 
in metropolitan areas. They tended to be headed 
by persons between the ages of 35 and 54 who fol- 
lowed a profession, occupied managerial positions, 
or were self-employed. 

8. There was considerable shifting of spending 
units from one income level to another from 1947 
to 1948. In certain income brackets, only about 
half of the spending units stayed in the same group 
for the two years. 

9. It is estimated that about two-thirds of all 
spending units had Federal income tax liabilities 
for the year 1948. These tax liabilities amounted 
to 10 per cent or more of income before taxes for 
approximately 1 in every 5 spending units in the 
population. Median income for all spending units 
after deducting tax was roughly $2,700, compared 
with $2,800 before tax. The median income after 
tax for all families was about $3,000, compared 
with $3,300 before tax. 


Levets or INcoME 1n 1948 


The increase over 1947 of almost 15 billion dol- 
lars in consumer money income before taxes led 
to important shifts in the distribution of spending 
units by level of income. About 26 million, or 
approximately half, of all spending units reported 
receiving higher incomes in 1948 than in 1947. 
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Roughly one-fifth said their incomes had declined 
from the previous year.” 

As a result of the changes in consumer incomes, 
nearly half (47 per cent) of all spending units 
received $3,000 or more last year, as compared with 
42 per cent during 1947. The increase in the 
number of spending units with incomes between 
$3,000 and $4,999 accounted for most of this change, 
as can be seen in Table 1. The proportion of units 
with incomes of $5,000 or more changed only 
slightly from 1947 to 1948. This was in contrast 
to the development from 1946 to 1947 when this 
income group increased from 10 to 14 per cent of 
all spending units. 


Taste | 


DistRisuTION OF SPENDING UNITs AND Monty INCOME 
Rece!vep, sy Income Groups, 1948, 1947, ann 19467 


[Per cent] 





1948 1947 





Annual money 
income 


before taxes Total 


money 
income 


Spend-| Total |Spend- 
ing money | ing 
income 





Under $1,000... 
$1,000-$1,999.... 
$2,000-$2,.999... 
$4,000-$4,999... 
$5,000-$7,499... 
$7,500 and over. 











All income 
groups.... 


Median income ?. |$2 ,840 





$2,300 











$2, 530} 





1 Income data for each year are based on interviews during 
January, February, and early March of the following year. 

2 The median amount is that of the middle spending unit 
when al! units are ranked by size of income. 


* Total money income before taxes, as reported in this 
survey, is the sum of the net money earnings from civilian 
employment (including wages and salaries and net incomes 
or losses from farm and nonfarm business and professional 
self-employment), armed forces pay of civilians not in the 
services at the time of the interview and of members of the 
services living in private households, and net money income 
other than earnings. It does not include income received 
in kind, such as the value of home-produced food, free meals, 
or rent-free living quarters. Nor does it include the value 
of farm inventory changes or farm depreciation charges. 
Furthermore, it does not include capital gains or losses. 

Heads of spending units (in some cases other members) 
were asked by interviewers to report separately the amount 
of money income received by each member of the spending 
unit from each of a number of specified types of income, 
such as: wages and salaries; interest, dividends, rents, or 
royalties; income from professional practice or unincorporated 
business; various types of allotments, pensions, retirement 
pay, contributions, and other income of this type; and income 
from work other than regular employment. 
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In terms of number of units, roughly 24 million 
consumer spending units received incomes of $3,000 
or more in 1948, approximately 3.5 million more 
than in 1947. About 1.8 million fewer had in- 
comes of less than $3,000 in 1948. Almost 8 million 
spending units obtained incomes of $5,000 or more. 
This was nearly 1 million more units than in 1947 
and roughly double the number at this income level 
in 1945, 

The movement of spending units into higher 
income groups as a result of increases in money 
income during the past two years is shown in the 
accompanying chart. This upward movement was 
reflected in a substantial increase in the amount of 
median income, i.e., the income of the middlemost 
unit when all spending units were ranked by size 
of income. In 1948, the median spending unit 
income was somewhat above $2,800, which was 
more than 10 per cent larger than the 1947 figure 
of about $2,500 and nearly 25 per cent above the 
1946 middlemost income of $2,300. The per- 
centage increase in median income since 1946 has 
been roughly the same as the percentage increase in 
living costs as measured by the Consumers’ Price 
Index of the Bureau of Labor Statistics. 

Averages covering the entire population tell 
only part of the story, however. They do not 
reveal which groups in the population received 
substantial increases in income, which received 
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small increases, and which experienced declines in 
income. Some of these changes are presented in 
a later section of this article. 


CoMPOSITION OF THE VARIOUS INcomME Groups 


It is useful to spell out the characteristics of the 
spending units in the various income groups. For 
example, were the spending units that made less 
than $1,000 in 1948 mostly single-person units or 
were they mainly large but poor families? How 
old were these people and what were their occupa- 
tions? The findings of the survey make it possible 
to provide some information, as shown in Table 13 
at the end of this article, about the size of the 
spending units at the several income levels and the 
age, education, and other characteristics of the per- 
sons who headed these units. 

Differences in the various characteristics of con- 
sumer units are most marked for those with high 
and with low incomes. Units with money incomes 
of less than $1,000 tended to be small in size, to 
live in rural areas, and to be headed by persons 
who were at least 55 years of age. The groups 
most frequently noted in this income bracket were 
farm operators, retired persons, and unskilled 
workers. Spending units with incomes of $5,000 
or more were more frequently larger in size and 
located in metropolitan areas. They tended to be 
headed by persons between the ages of 35 and 54 
who followed a profession, occupied managerial 
positions, or were self-employed. To some extent 
income groups next to the less than $1,000 and 
$5,000 and over groups had many of the characteris- 
tics of the lowest and highest income receivers, re- 
spectively. 

More than 40 per cent of the units with incomes 
of less than $1,000 were single-person units and 
these, together with two-person units, made up 
75 per cent of this income group. Half of the 
units in this bracket were located in rural areas. 
However, it should be remembered that only 
money income is being considered here, and many 
units in rural areas have considerable amounts of 
nonmoney income. About 60 per cent of the per- 
sons who headed the spending units at this income 
level were 55 years of age or more. On the basis 
of occupation, farm operators and retired persons 
each accounted for roughly 20 per cent of the 
spending units in this group: unskilled workers, 
for about 16 per cent; and unemployed workers 
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and housewives (including widows) each consti- 
tuted about 10 per cent of this bottom income group. 
Only a scattering of persons with other occupations 
was found at this income level. 

A considerably different type of spending unit 
was noted at income levels of $5,000 and over. 
About 5 per cent of these spending units contained 
only one person, 35 per cent were two-person units, 
and about 60 per cent consisted of three or more 
persons. Approximately 75 per cent of the high- 
income units lived in urban areas and more than 
40 per cent of them lived in large metropolitan 
areas. The persons heading spending units with 
$5,000 or more income were between the ages of 
35 and 54 in 60 per cent of the cases. Half of the 
units were headed by professional, managerial, and 
self-employed persons; another one-third by skilled 
and semiskilled workers and clerical and sales per- 
sonnel. Only one-sixth of those with incomes of 
$5,000 or more were classified as farm operators, 
unskilled workers, retired persons, housewives, 
students, or in ‘other miscellaneous occupations 
which together made up five-sixths of the bottom 
income group. 

The characteristics of spending units in the in- 
come range between $1,000 and $4,999 do not differ 
as sharply as do the low- and high-income groups. 
About 60 per cent of the spending units in this 
range were headed by skilled and semiskilled work- 
ers, unskilled workers, and by clerical and sales 
personnel, 


CHANGEs IN INCOME FROM 1947 To 1948 


As mentioned earlier, approximately half of all 
spending units reported receiving higher incomes 
in 1948 than in 1947. This was by a small margin 
the largest number of spending units with year-to- 
year increases in income shown by any of the four 
annual surveys. About | in 5 obtained at least a 25 
per cent increase in income over 1947. However, 
it should also be noted that 1 in 5 spending units 
reported a decline in income from the previous year. 

As shown in Table 2, about 60 per cent of pro- 
fessional persons and about the same proportion 
of clerical and sales personnel had larger incomes 
in 1948 than in 1947. In each of the three year- 
to-year comparisons afforded by the Surveys of 
Consumer Finances, these two occupational groups 
have reported the highest frequency of income in- 
creases. However, the margin of difference be- 
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Taare 2 


Income CHANGES From 1947 ro 1948 anp 1946 To 1947 as Reportep spy SPENDING UNiTs 1n Various OccupaTIONAL Groups” 








Percentage distribution of spending units within occupational groups 
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1948 (third survey). 
the same as in 1947, or was it larger or smaller than in 1947?"' 


in 1947 was obtained in about two-thirds of all cases and the percentage changes were then calculated. 


! Based on changes in amount of annual income received as reported by spending units early in 1949 (fourth survey) and early in 
Data for changes from 1946 to 1947 were obtained in response to the question, “Was your income in 1946 about 
In obtaining data on changes from 1947 to 1948, the amount of income 


If the respondent could not supply 


an amount for 1947 income, he was then asked, ‘Was your income in 1948 larger, the same, or smaller than in 1947?"' Data are therefore 


not strictly comparable. 


tween increases for these two occupations and 
other groups was less in 1948 than in 1947 and 
1946. Higher 1948 incomes were also obtained 
by somewhat more than 50 per cent of the skilled 
and semiskilled workers and by about the same per- 
centage of unskilled workers. Entrepreneurial 
types—farm operators and managerial and self- 
employed persons—were found to have fewer in- 
creases in income than other occupational groups, 
and more decreases. 

The explanation most frequently given for larger 
incomes in 1948 was a higher wage or salary scale 
on the same job. Between one-half and two-thirds 
of the income increases in each occupation were 
explained on this basis. For persons in salaried 
professional, managerial, and clerical and sales cate- 
gories, the next most important path to a larger 
income was transfer to a better-paying job. Roughly 
1 in 5 of those with income increases in these occu- 
pations reported that they had followed this path. 
It was less important in the case of skilled and semi- 
skilled workers, and unskilled workers, having been 
mentioned by only about | in 10 in these groups. 
More important as a means of increasing their 
incomes was a greater amount of overtime and 
steadier work. However, these factors were men- 
tioned by only about | in 5 units with larger 1948 
incomes in these occupations, 
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In three occupational groups—unskilled workers, 
farm operators, and managerial and self-employed 
persons—the proportion of units that reported 
income increases was higher from 1947 to 1948 
than from 1946 to 1947 (see Table 2). The in- 
crease in frequency with which consumer units 
obtained larger incomes was greatest for unskilled 
workers. Last year, 54 per cent of unskilled work- 
ers had higher incomes than in 1947, while in 1947 
about 44 per cent of this occupational group had 
reported having larger incomes than in 1946. Also, 
a slightly smaller proportion of this occupational 
group reported a decline in income in 1948 than 
had so reported the previous year. 

Changes in income during 1948 were more di- 
verse for farm operators than for other occupational 
groups. This was the only major group that ex- 
perienced a higher frequency of both income in- 
creases and income decreases from 1947 to 1948 
than from 1946 to 1947 (see Table 2) and, accord- 
ingly, the proportion reporting no substantial in- 
come change declined sharply. However, the pro- 
portion of the group having larger incomes in- 
creased slightly more rapidly than the proportion 
having smaller incomes. Also the additional units 
with higher incomes were all in the group receiving 
income increases of 25 per cent or more. 

The managerial and self-employed group was 
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the only other group for which income increases 
were more numerous in 1948 than in 1947. Here, 
again, the additional increases were all of the mag- 
nitude of 25 per cent or more. 

As Table 3 shows, the proportion of spending 
units headed by unskilled workers that reported 
incomes of $3,000 or more increased significantly 
in 1948 over 1947, rising from 14 to 24 per cent. 
The number with incomes of $2,000-$2,999 in- 
creased only slightly, while the number with in- 
comes of less than $2,000 dropped sharply. The 
median estimated annual income of this occupa- 
tional group increased about 20 per cent from 
$1,750 in 1947 to $2,100 in 1948. 

Farm operators also showed a substantial rise 
in money income. Income data of this group for 
1948, however, are not strictly comparable with 
earlier periods because of an improvement in the 
survey method of ascertaining farm operator in- 
come which is believed to have resulted in higher 
income than would have been obtained by previous 
methods.* Median money income of farm operator 
spending units, as determined by two successive 
Surveys of Consumer Finances, showed an increase 
of about 20 per cent from 1947 to 1948, while 


*Methods of determining income were identical during 
the past three Surveys of Consumer Finances with the single 
exception that the 1949 survey included more detailed ques- 
tions and checks about farm operators’ gross cash receipts. 


Department of Commerce estimates of aggregate 
farm income, roughly adjusted to the survey defi- 
nition, indicate very little change during these two 
years. It should be noted that in addition to 
a median money income in 1948 of $1,800, farm 
operators had a substantial amount of nonmoney 
income, such as food produced and consumed on 
the farm. Their reported incomes, which refer 
to money income solely, are therefore not directly 
comparable with those of other occupational groups. 

Skilled and semiskilled workers also had a sizable 
increase in median income from 1947 to 1948. 
Nearly two-thirds of this group reported incomes 
of $3,000 or more in 1948 compared with one-half 
in 1947. Clerical and sales personnel had a slightly 
higher median income than in 1947, while pro- 
fessional persons and managerial and self-employed 
groups had the same median in both years. Both 
the professional and the clerical and sales groups 
had a somewhat smaller proportion of spending 
units that received incomes of $5,000 or more in 
1948 than in 1947, 

Changes in income may also be presented accord- 
ing to the age of the person heading the spending 
unit. As in previous years, tabulations on this 
basis show that spending units headed by young 
persons received increases in income most fre- 
quently. About two-thirds of the units headed by 
persons less than 35 years of age had larger in- 
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1 Income data for each year are based on interviews during January, February, and March of the following year. 


Because of the 


small number of cases in the various occupational groups and also because of some differences in the coding by occupations between the 
two years, these distributions should be considered as approximations only and as very rough guides to quacal shifts in the distribution 


of income between 1947 and 1948, All the occu 
comparable 1946 income data, see June 1948 F 
Table 2, p. 792. 


upational groupings are in terms of the occupation of the head of the ag | unit. 
eral Reserve BULLETIN, Table 7, p. 656; for 1945 income data, see July 194 


For 
BULLETIN, 


2 As explained in the text, income distribution for farm operators is not directly comparable with the distribution for other groups 
because of the large amount of nonmoney income that farmers produce for their own consumption. 


* Less than one-half of 1 per cent. 
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comes in 1948 than in the previous year. Where 
persons heading consumer units were between 35 
and 54 years of age, income increases were ob- 
tained in about half the cases. Above the age of 
54, the frequency of income increases declined con- 
siderably. Only a little more than one-fourth of 
the units headed by persons 65 years of age or 
older had higher incomes in 1948 than in 1947, 
but even in this age group, more units received 
increases in income than received decreases. 

The proportion of units with stable or unchanged 
incomes tended to rise with the age of the spending 
unit head. More than four-tenths of the units 
headed by persons 65 or more years of age had 
stable incomes from 1947 to 1948 while this was 
true of a little more than one-tenth of those headed 
by persons from 18 to 24 years of age. 

There was a tendency for decreases in income 
to be more frequent among spending units headed 
by persons in older age groups, but there was less 
of a contrast between the different age groups in 
the frequency of income decreases than in the 
frequency of increased incomes from 1947 to 1948. 

Another way of studying changes in income is 
to relate the increases and decreases to the income 
level of the spending unit. For some purposes it is 
best to relate to the income level before the change; 


for other purposes it may be best to relate to the 


income level after the change. In this fourth: an- 
nual survey, all respondents were asked for the 
first time to report their income not only for the 
current year (in this case 1948) but also for the 
preceding year (in this case 1947). This effort 
succeeded to the extent that two-thirds of the 
sample did provide data on 1947 as well as on 
1948 incomes. 

Income data for 1947, based on two-thirds of 
the sample, are not as representative as 1948 income 
data baced on the full sample. Furthermore, be- 
cause of the memory factor, the data are probably 
less reliable for 1947 incomes than for 1948 incomes. 
Therefore, these considerations necessitate a cau- 
tious appraisal of the significance of the findings. 

When 1947 income is used as a base, it is found 
that consumer units whose 1947 incomes were 
below $4,000 obtained income increases in 1948 
with consistently greater frequency than units 
whose 1947 incomes were above that amount (see 
Table 4). Conversely, declines in income were 
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reported more frequently by spending units with 
1947 incomes of $4,000 or more. 

Roughly 60 per cent of all units having incomes 
below $4,000 in 1947 increased their incomes in 
1948, The increases reported were sizable, amount- 
ing to at least 25 per cent of 1947 income in approxi- 
mately 1 of every 3 cases which experienced an 
increase. In contrast, somewhat less than half 
of the spending units with 1947 incomes of $4,000 
or more reported receiving an income increase. It 
also appeared that the more the income exceeded 
$4,000, the fewer were the income increases. 

The extent of shifting of specific spending units 
from one income level to another from 1947 to 
1948 is brought out by Table 6. Here the units 
in each 1948 income group have been distributed 
according to their reported level of income in 1947, 
At certain income levels only about half of the 
units providing both 1947 and 1948 income data 
were in the same bracket in two successive years. 
Shifting from one income group to another appears 
to have been more pronounced if incomes were 
$1,000 or more than if they were under $1,000. 
This may be because the lowest income group con- 
tains a high proportion of retired persons, widows, 
and others whose incomes are more or less fixed, 
even though, as indicated by Table 4, almost three- 
fifths of this lowest income group did increase 
their incomes from 1947 to 1948. It should be 
noted that the percentage of change in total income 
required to move into another income group is 
much larger at this level of income than at any 
other. 

In Table 5, income change from 1947 to 1948 is 
related to 1948 income. More than half of the 
spending units with incomes of $2,000 or more in 
1948 had increased their incomes since the previous 
year—in a considerable number of cases by sub- 
stantial amounts. Increases in income were less 
frequent among spending units having 1948 in- 
comes of $4,000 or more than they were among 
units having similar 1947 incomes. Conversely, for 
the most part units with incomes below $4,000 in 
1948 obtained more increases than had been noted 
at this level in the previous year. 

It appears from data in Table 5 that when income 
changes from 1947 to 1948 were related to income 
levels after change, spending units in the higher 
brackets had considerably more frequent increases 
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Taste 4 
INcoME CHANGES FROM 1947 To 1948 RELATED To Incomes oF SPENDING Units in YEAR BEFrore CHANGES” 
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1 The distribution of income changes within the various income groups is based on saperte of two-thirds of the spending units inter- 
viewed early in 1949 (fourth survey) concerning 1947 annual incomes and changes in annual! inco’ 


of one-third of all spending units could not be determined in the 1949 survey. 
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1 Based on changes in amount of annual income received as reported by spending units early in 1949 (fourth survey) and early in 
1948 (third survey). 

2 Income change from 1947 to 1948 related to 1948 income of spending unit. 

3 Income change from 1946 to 1947 related to 1947 income of spending unit. 

4 Less than one-half of 1 per cent. 


TaBLe 6 
DisrrisuTION oF SPENDING Units wirHin 1948 Income Groups By THemr Incomes in 1947* 
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1 Based on reports of spending units interviewed early in 1949 (fourth survey) concerning annual incomes in both 1947 and 1948. 
As shown in the table, the 1947 income of one-third of all spending units could not be determined at the beginning of 1949. 
2 Less than one-half of 1 per cent. 
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in income and fewer decreases than did units at 
lower income levels. Income changes in previous 
surveys have been presented on this basis and, 
as such, constitute important findings. However, 
if data in Tables 4 and 6 based on incomes before 
change are considered, it is evident that many 
units in higher 1948 income brackets who reported 
income increases had been at lower income levels 
before the change. Conversely, many of the units 
in lower 1948 income brackets were there as a re- 
sult of declines in their incomes. 


DisrrisuTiIon oF INcoME IN 1948 


The proportion of money income received in 
1948 by each tenth of the nation’s spending units 
when ranked by size of income varied only slightly 
from that in 1947. The change, however, was 
in the direction of a larger share for the seven-tenths 
of the population with lowest incomes, as shown 
in Table 7. The proportion of total consumer in- 
come obtained by this segment of the population 
rose from 40 per cent in 1947 to 42 per cent in 1948. 

The lowest three-tenths increased their share of 
total consumer income from 9 per cent in 1947 to 10 
per cent in 1948. This change appears small when 
stated as a percentage of total consumer income and 
is not significant in a statistical sense. If such a 
change is substantiated by later studies and by other 
evidence, even a change of this slight magnitude, 


however, would substantially raise the level of low 
incomes. An increase from 9 to 10 per cent of total 
income represents an increase of more than 10 per 
cent in the average income of the spending units in 
the lower three-tenths of the income scale. More- 
over, since total consumer income rose by almost 
15 billion dollars from 1947 to 1948, the lower in- 
come groups may have obtained a slightly larger 
share of a somewhat larger total income. 

The effect of both factors may be demonstrated 
by comparing the incomes of the spending units 
at identical points in the 1947 and 1948 income 
distributions, as is done in Table 7. This shows 
that the income of the lowest spending unit in each 
tenth from the fifth down to the ninth was roughly 
15 to 25 per cent larger in 1948 than in 1947, while 
in each tenth from the highest to the fourth high- 
est the increases were 7 per cent or less. From 
this it appears that incomes for spending units in 
the lower half of the income scale increased more 
from 1947 to 1948 than incomes for those in the 
upper half. 

Year-to-year shifts in the proportion of income 
received by the tenths of the spending units are 


* The influence on this point of the improved method of 
income reporting for farm operators was checked and found 
to be of minor importance. This factor was of minor in- 
fluence because approximately the same changes between 
1947 and 1948 were found for the nonfarm population as for 
the entire population, including farm operators. 


Tasie 7 


ProporTION OF Tota Money Income Recetvep By Each TENTH OF THE Nation’s SPENDING UNITSs, 
Wuen Rankep By Size oF Income, 1948, 1947, ann 1946* 





Percentage of total money income before taxes 


Income of lowest spending unit 





Spending units ranked 
according to size 
of income 


By each tenth 


within group 
Cumulative 
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1 Income data for each year are based on interviews during January, February, and early March of the following year. 


It is possible 


that the proportion of income received by the highest tenth of income receivers is underestimated by several percentage points in all years. 
Samples of approximately 3,000-3,500 spending units having been used in these three surveys, it cannot be expected that a completely 


representative sample of the highest dollar incomes was obtained. 
? Not available from survey data 


Note.— Detailed figures may not add to cumulative figures because of rounding. 
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generally slight and it is unlikely that a change suf- 
ficiently large to be statistically significant in the 
technical sense would occur between successive 
surveys.® The actual change in proportions of total 
consumer income received by the various income 
groups as found by the surveys represents, of course, 
the most probable direction of change. However, 
other evidence obtained in the fourth survey also 
indicates that there may have been a slight increase 
in the proportion of total income going to the 
seven-tenths of the population with the lowest in- 
comes. 

Naturally all survey information on income 
changes is interrelated and may be the result of 
random deviation between the samples of two suc- 
cessive surveys. Nevertheless, the following results 
of the 1949 survey are worth noting: (1) a sta- 
tistically significant increase in the proportions of 
unskilled workers and farm operators who reported 
increases in income, and especially increases of 25 
per cent or more; (2) a statistically significant in- 
crease in the proportion of spending units with in- 
comes between $3,000 and $7,499 together with a 
statistically significant decrease in the proportion of 
units with incomes below $2,000, and a practically 
unchanged proportion of units with incomes above 
$7,500; (3) the smaller income share of the top 
decile which cannot be ascribed to the chance vari- 
ation of spending units with the highest incomes 
represented in the two successive samples; (4) the 
higher frequency of income increases among units 
whose 1947 incomes had been below $4,000, and 
the greater frequency of income decreases among 
units whose 1947 incomes had been $4,000 or more; 
and (5) the greater rate of increase in incomes of 
units in the lower than in the higher income deciles. 


Famity Income 1n 1948 


The income data reported by spending units in 
the-Survey of Consumer Finances are tabulated by 
family units as well as by spending units since for 
some purposes data are needed on a family unit 
basis. A family is defined as all persons living in 
the same dwelling who are related by blood, mar- 
riage, or adoption. A single person may constitute 
a “family” if he is living by himself or with persons 
unrelated to him. A family unit as used in the 

*A discussion of the problem of statistical significance 


of survey findings is presented in the June 1949 Federal 
Reserve BuLietin, p. 645. 
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survey, then, is equivalent to the “family” and 
“individual not in family” definitions of the Bureau 
of the Census, United States Department of Com- 
merce. 

There may be more than one spending unit in a 
family since a spending unit is defined as all per- 
sons living in the same dwelling and belonging to 
the same family who pool their incomes to meet 
their major expenses. For example, a grown son 
who is working and does not pool his income with 
his parents’ income, even though he may, pay some- 
thing for: board and room, constitutes a separate 
spending unit if he retains more than half of his 
income. Likewise, married children or other rela- 
tives who do not pool their incomes with that of the 
head of the family, even though living in the same 
dwelling, constitute separate spending units. In 
tabulating on a family basis, the incomes of all re- 
lated persons living in the same dwelling are com- 
bined. 

It is estimated that at the beginning of 1949 there 
were approximately 43.8 million family units and 
50.4 million spending units. Because some families 
contain more than one spending unit, the same total 
amount of consumer income is distributed among 
the smaller number of family units. It is therefore 
to be expected that families will have somewhat 
higher average incomes than spending units. 


Tasie 8 


DistripuTION oF Famity Units anp Money Income Re- 
CEIVED, BY Income Groups, 1948, 1947, ann 1946+ 


[Per cent] 








Annual money 





{000-$4,999 |. 
$5,000-$7,499.... 
$7,500 and over.. 





All income 
groups.... 


Median income’. . 























1 Income data for each year are based on interviews during Jan- 
uary, February. and early March of the following year. amily 
units are defined as all persons living in the same dwelling who are 
related by blood, marriage, or adoption. 

? Includes single-person family units. 

? The median amount is that of the middle family unit when all 
units are ranked by size of income. 
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As shown in Table 8, the median family income 
in 1948 was $3,320, which was roughly one-sixth 
greater than the median income for spending units. 
It was found that 54 per cent of all families had 
incomes of $3,000 or more in 1948 compared with 
47 per cent of spending units. The grouping of 
more than one spending unit into a family unit in 
some cases was responsible for the fact that 22 per 
cent of the family units had incomes of $5,000 or 
more as compared with 15 per cent of the spending 
units. The same general shift toward higher in- 
come levels in 1948 was apparent in the income 
distributions for spending units as well as family 
units. 


DisposaBLE INCOME 


Thus far this article has been discussing the dis- 
tribution of money income before taxes. For some 
purposes it is more useful to know the distribution 
of income after taxes. A beginning step in this 
direction was made in the 1948 survey in which 
estimates of Federal personal income tax /iability 
on 1947 income, apart from tax on capital gains or 
losses, were prepared for each spending unit. Fol- 
lowing a somewhat improved procedure, the data 
of the 1949 Survey of Consumer Finances have 


been utilized to prepare like estimates of personal 
income tax liability for 1948 incomes. 

Income after tax, called disposable income in this 
article, was estimated for each spending unit by 
deducting computed Federal income tax liability 


from money income before taxes.’ The tax esti- 
mates, unlike other survey data, were not based on 
special information concerning tax liabilities ob- 
tained during the interview. They were calculated 
on the basis of the income, size, and composition of 
each spending unit and the number of persons not 
living in the dwelling who were dependent on the 
members of the spending unit for support. A de- 
tailed presentation of the estimating procedure is 
given in the appendix to this article. 

It should be stressed that these income tax esti- 
mates are only approximations; that they refer not 
to payments but to Federal personal income tax 

*The U. S. Department of Commerce, in estimating dis- 
posable income for its national income series, deducts from 
income actual Federal personal income tax payments (not 
liabilities), including taxes on capital gains and losses, as 
well as other tax and nontax receipts, chief of which are 


Federal estate and gift taxes and State and local personal 
tax and nontax receipts. 
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liabilities, apart from taxes on capital gains and 
losses; and that State and local income taxes are 
not included. 

The distribution of spending units by income 
after Federal taxes shows, of course, a general 
downward shift from the distribution by income 
before taxes. The downward shift was most 
marked at the upper end of the income distribution, 
as can be seen in Table 9. The number of spend- 
ing units with incomes of $5,000 or more (before 
taxes) was reduced by one-fifth through taxation— 
from 15 per cent to 12 per cent of the approximately 
50.4 million spending units. Median income was 
lowered to $2,700 from $2,840. 

Survey estimates show that about two-thirds of 
all consumer units had Federal income tax liabil- 
ities. As Table 10 indicates, these units come 
from the bottom as well as from the top of 
the income scale. The proportion of units incur- 
ring tax liability increased very sharply from lower 
to higher income groups. It is estimated that less 
than one-tenth of the units with incomes under 
$1,000 had tax liabilities, while more than nine- 
tenths of all units with incomes of $4,000 or more 
incurred tax liabilities. 


Taste 9 


DisTRIBUTION OF SPENDING UNiITs AND Tota Money INcoME 
BeroreE AND AFTER FepERAL INCoME Tax 
By Income Groups, 1948 


Per cent] 





Spending units Total money income 





After 
Federal 
income 

tax! 

(Dis- 
posable 
income) 


After 
Federal 
income 

tax! 

(Dis- 
posable 
income) 


Before 
Federal 
income 

tax 


Income group 








All income groups. . 


Median income ? 

















1 Money income after deduction of estimated Federal personal 
income tax liability. See appendix, pp. 790-791, for method of es- 
timating disposable income. Money income figures exclude capital 
gains or losses and tax estimates do not make any allowance for 
such gains or losses. 

? The median amount is that of the middle spending unit when 
all units are ranked by size of income. 
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For roughly 1 spending unit in 5 Federal income 
tax amounted to 10 per cent or more of income 
before tax. The number with higher rates of liabil- 
ity dropped sharply so that only about | unit in 100 
incurred a tax liability of 20 per cent or more of 
income before tax (see Table 11). 

Estimates from the survey data indicate that 
about three-fifths of the approximately 34 million 
spending units with tax liabilities had obligations of 
$200 or more. For almost one-fourth of the units 
with tax liabilities, the amounts were $500 or more. 

The Revenue Act of 1948 revised Federal per- 
sonal income taxes in a manner that reduced liabili- 
ties at all levels of the income distribution. The 


greater part of the downward shift in tax liabilities 
from 1947 to 1948 that is evident in Table 10 
reflects this revision. However, improved methods 
of working out survey estimates of 1948 taxes also 
tended to lower slightly the level of 1948 tax liabili- 
ties compared with the estimates for 1947. 

Despite an increase of almost 15 billion dollars in 
consumer income before taxes from 1947 to 1948, 
the downward revision in Federal personal income 
taxes in 1948 was sufficient to drop more than a 
million spending units from the tax rolls and to 
lower somewhat the level of tax liability of the 
remainder. The proportion of units with taxes of 
$500 or more was reduced by about one-fifth and. 
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EstimaTep Feperat Personat Income Tax Liasiuities oF SPENDING UNrTs wirHin Various Income Groups, 1948 anv 1947 
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1 Tax liability apart from capital gains or losses. Money income figures exclude capital gains or losses and tax estimates do not make 


allowance for such gains or losses. 
? Less than one-half of 1 per cent. 


Note.—The schedule of Federal personal income taxes was revised in 1948 in a manner which would tend to lower liabilities at all 


levels of the income distribution. 


For the most part, the downward shift in tax liabilities reflects this revision. 


However, impro 


methods of working out the 1948 tax estimates also tended to lower slightly the level of 1948 tax liabilities as compared with those for 1947. 
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EstimaTep Feperat Personat Income Tax Liasiiry As a PEeRcENTAGE oF SPENDING Unit INCOME 
Berore Taxes, By Income Groups, 1948 





Percentage distribution of spending units within 1948 income group 
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11948 tax liability apart from capital gains or losses. Money income figures exclude capital gains or losses and tax estimates do not 


make allowance for such gains or losses. 
? Less than one-half of 1 per cent. 
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the proportion of units who had no tax liabilities, 
or whose obligations were relatively small (less than 
$200), increased by roughly one-tenth. 

The cut in liabilities was especially marked at 
the top and bottom of the income distribution. At 
the lowest income level (under $1,000), the pro- 
portion of units with some income tax liability 
dropped by more than half. At the $7,500 and over 
income level, only 25 per cent of the spending units 
incurred a tax liability of $2,000 or more in 1948 
compared with more than 40 per cent in 1947. 
These differences are due primarily to changes in 
tax laws although, to some extent, changes in the 
composition of spending units may also have been a 
factor. 

As shown in Table 11, the effect of the Federal 
personal income tax in both 1947 and 1948 was to 
reduce somewhat the proportion of total income re- 
ceived by the units with the highest incomes. In 
1948, the highest tenth of income receivers before 
tax obtained about 32 per cent of total personal in- 
come, while the tenth with the largest disposable 
incomes obtained approximately 29 per cent. Using 
unrounded figures, the difference was 2.4 percent- 
age points. Spending units in the lower half of the 
income scale had a somewhat larger proportion 
of income when ranked by size of disposable in- 
come than when ranked by income before taxes. 

The evidence in Table 12 indicates that the re- 
duction in Federal income taxes may have had only 
a relatively small effect on the distribution of dis- 


posable income compared with the shift that seems 
to have occurred from 1947 to 1948 in the distribu- 
tion of income before taxes. 
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Proportion OF Totat Money Income Recetvep sy Eacu 
TENTH OF THE NaTion’s SPENDING Units WHEN RANKED By 
Size or Income, BErorE AND AFTER FEDERAL 
Income Tax, 1948 anv 1947 
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1 Units have been ranked by size of money income either before 
or after tax, as indicated by the column headings. 

2 Money income after deduction of estimated Federal personal 
income tax liability. See appendix, pp. 790-791. for method of 
estimating disposable income. Money income figures exclude 
capital gains or losses and tax estimates make no allowance for such 
gains or losses. 


Estimates of the tax liabilities and disposable in- 
comes of family units have also been prepared and 
these are presented in supplementary Tables 14 and 
15 at the end of this article. 


APPENDIX 


METHOD OF ESTIMATING DISPOSABLE INCOME 


Estimates of disposable personal income, defined 
for purposes of the Consumer Finances Surveys as 
the total money income of a spending unit less its 
Federal income tax liability, were made for the 
second time in the 1949 survey. While no ques- 
tions about Federal income tax payments were 
asked in the interviews, it was possible to estimate 
a rough tax liability figure for each spending unit 
by taking into account the number of income re- 
ceivers and dependents in each unit and by making 
certain assumptions about the filing of joint returns, 
deduction allowances for contributions, and other 
considerations entering into the tax computations. 
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In the 1949 survey, but not in the preceding one, in- 
formation was obtained on the number of depend- 
ents living outside of the dwelling. This improve- 
ment in method tended to lower estimated tax lia- 
bilities, although only about 5 per cent of the cases 
were affected. The estimates thus made repre- 
sented the Federal tax liabilities on 1948 incomes, 
not the tax payments of spending units during 1948. 
No estimates were made for State and local taxes. 

The disposable income figures shown in this 
report therefore represent total money income less 
estimated Federal tax liabilities. These disposable 
income figures differ from the disposable personal 
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income figures that are a part of the personal in- 
come series of the Department of Commerce in 
that the Commerce series excludes tax payments 
(not liabilities) and State and local as well as Fed- 
eral taxes. 

Certain information which would have been 
necessary in order to calculate personal income tax 
liability with precision was not available. The most 
important missing item was exact information on 
deductions claimed by spending units. The survey 
deduction allowance was the Treasury standard de- 
duction on incomes up to $5,000 and 10 per cent of 
incomes of $5,000 or more. Some units undoubt- 
edly claimed deductions that were larger than the 
amounts estimated for them, and some units with 
incomes of $10,000 or more may have claimed less 
than the estimated deduction. Table 10 shows the 
amounts of tax liability estimated for spending 
units within various income groups. 

The tax liability for each spending unit was 
estimated by using a standardized procedure of 
computation.’ The steps in the calculation were as 
follows: 

1. A table was prepared giving the amount of 
tax by size of income and by number of depend- 
ents (including an extra exemption where the head 
of the unit or his wife was over 65 years of age). 
The table provided for the Treasury standard de- 
duction for contributions, medical bills, etc., on in- 
comes up to $5,000, and a deduction of 10 per cent 
of taxable income (excluding items in (2) below), 
for incomes larger than $5,000. 

2. Taxable income was calculated by deducting 
from total income amounts received by individual 
income recipients from social security benefits, sick- 
ness and injury benefits, armed forces pay and al- 
lowances up to the limit of their special exemption, 
contributions for support, and other allowable de- 
ductions. Tax-free interest was not deducted but 
would be received by only about | per cent of the 
income recipients. 

3. In the case of spending units containing one 
person only, the tax was taken directly from the 
prepared table. 


"Acknowledgment is made of the assistance of members 
of the Division of Tax Research, Treasury Department, in 
formulating the method of estimate. 
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4. In all cases of spending units containing a 
husband and wife, it was assumed that a joint re- 
turn would be filed. 

5. If persons other than the head of the spending 
unit and his wife received income in such amounts 
that filing separate tax returns reduced the tax 
liability of the entire spending unit, separate returns 
were calculated for the additional earners. De- 
pendents were always included on the tax return 
of the main income receiver, unless a different 
handling was indicated by the interview. 

6. Where more than one tax return was esti- 
mated for a given spending unit, the separate tax 
liabilities were computed and added together and. 
the total was considered to be the tax liability of 
the spending unit. 

7. Where a family contained more than one 
spending unit, the separate tax liabilities were com- 
puted and added together and the total was con- 
sidered to be the tax liability of the family. 

This method of estimating taxes made no pro- 
vision for the following: 

1. Special exemption for the blind; 

2. Larger deductions than the Treasury standard 
deduction on incomes up to $5,000, or larger or 
smaller deductions than 10 per cent on incomes 
greater than $5,000; 

3. Tax-free interest; 

4. Taxes on alimony received; 

5. Taxes on capital gains and losses; 

6. Carry-over of business and capital losses from 
previous years; 

7. Allocation of income among the taxpayers in 
a spending unit that may differ somewhat from 
the survey allocation; 

8. Number of exemptions claimed for depend- 
ents not living in the dwelling that may differ from 
the survey figure because no question was asked in 
the survey about the relative size of contributions 
to dependents; and 

9. State and local income taxes, which amount 
to about one-tenth of Federal personal income tax. 

For individual spending and family units, taxes 
may have been over- or under-estimated. The 
limitations of these tax estimates should be recog- 
nized in making use of either the tax or disposable 
income data. 
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DisrrisuTion oF SpeNpDING Unrrs Havinc Speciriep CHARACTERISTICS, BY S1zE oF Income, 1948? 
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1 For comparable 1947 data, see June 1948 Federal Reserve BULLETIN, 
1945 data, see Tables 18, 19, and 20 in Part Two of National Survey of Liquid yo Holdings, Spending, and Saving, Division o' 


Surveys. U. S. Department of Agriculture. 
2 Less than one-half of 1 per cent. 
3 The 12 largest cities in the nation and their suburbs. 
4 Towns with less than 2,500 population and open country 
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DisTrRisuTION OF Famity Units anp Totat Money IncoME 
Berore AND AFTER FepeRAL INcomME Tax 
By Income Groups, 1948 
[Per cent] 
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1 Includes single-person families. 

2? Money income after deduction of estimated Federal personal 
income tax liability. See appendix, pp. 790-791, for method of esti- 
mating disposable income. Money income figures exclude capital 
gains or losses and tax estimates make no allowance for such gains 
or losses. 

* The median amount is that of the middle spending unit when 
al] units are ranked by size of income. 
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. 656; for 1946 data, see July 1947 BULLETIN, p Jee for 
rogram 
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DistRIBUTION OF Famity Units sy EsTiMaATED FEDERAL 
Persona Income Tax Liasizity, 1948 anp 1947? 


[Per cent] 





Estimated tax liability ? 

















1 Includes single-person families. 

2 Tax liability apart from capital gains or losses. Money 
income figures exclude capital gains or losses and tax estimates 
make no allowance for such gains or losses. 


Note.—The schedule of Federal personal income taxes was 
revised in 1948 in a manner which would tend to lower liabilities 
at all levels of the income distribution. For the most part, the 
downward shift in tax liabilities reflects this revision. However, 
improved methods of working out the 1948 tax estimates also 
tended to lower slightly the level of 1948 tax liabilities as com- 
pared with those for 1947. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES! 








Liquid asset holdings of individuals increased 
during 1948 by an estimated 2.5 billion dollars 
while total business holdings decreased by 0.7 
billion. The annual gain in individual holdings 
was the smallest since before the war and compares 
with an increase of 7.1 billion in 1947. In 1948 
corporations added to their liquid assets for the 
first time since 1945 while unincorporated busi- 
nesses continued to draw down their liquid funds 
for the third successive year. 

Estimates of liquid asset holdings of individuals 
and businesses as of December 31, 1948, and for 
end-of-year and selected midyear dates from Decem- 
ber 1939 to December 1948, are presented in the 
accompanying table. These estimates cover the 
principal assets which are most readily convertible 
for use and for which there are representative 
statistics of ownership. Currency and demand 
deposits are the basic forms of cash ordinarily used, 
and under existing practices time deposits, shares 
of savings and loan associations, and United States 
Government securities are readily convertible into 
cash. 

Although individuals added a smaller amount 
to their store of liquid assets in 1948 than in 1947, 
total personal saving as defined by the Department 
of Commerce increased substantially. The growth 
in saving reflected primarily considerably larger 
investment in housing, farms, nonfarm unincor- 
porated businesses, and securities of corporations 
and State and local governments. Also, the in- 
crease in personal indebtedness was somewhat 
smaller in 1948 than in the preceding year. 

Unincorporated businesses continued to draw 
upon their accumulated liquid assets to help finance 
their continued high rate of investment in plant, 
equipment, inventories, and consumer receivables. 
The reduction of these assets was greater in 1948 
than in 1947 chiefly because of less reliance on 
credit from corporate businesses and banks. In 
1948 corporations increased their holdings of liquid 
assets by 0.5 billion dollars, reversing the decline 
of the two preceding years. In part, this reflected 
some reduction in the rate of their investment in 
inventories and customer receivables and an increase 


1A detailed description of the methods used to obtain 
the estimates, together with the basic worksheets, may 
be secured from the Division of Research and Statistics, 
Board of Governors of the Federal Reserve System, Wash- 
ington 25, D. C. 
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in their retained profits and allowances for deprecia- 
tion and depletion. 

Of the increase in assets of personal trust funds 
in 1948, only about half was held in liquid asset 
forms, primarily United States Government securi- 
ties, as compared with about two-thirds in 1947. 
Other personal holdings of the two most liquid 
types of assets—currency and demand deposits— 
were reduced in 1948 while holdings of other 
liquid asset typés—time deposits, savings and loan 
shares, and United States Government securities— 
were enlarged. Individuals added more United’ 
States Government securities and a smaller amount 
of time deposits to their accumulated liquid savings 
than they did in other postwar years. It is note- 
worthy in this connection, however, that according 
to the fourth Survey of Consumer Finances con- 
ducted early this year, the number of spending units 
holding United States Government securities 
showed a further decline in 1948, although this 
reduction was considerably smaller than in 1946 
and 1947.” 

The estimates presented in the accompanying 
table include liquid assets held by individuals (in- 
cluding farmers), unincorporated businesses, and 
corporations other than insurance companies. They 
do not include holdings of Federal, State, or local 
governments, Government agencies, foreigners, 
banks, savings and loan associations, insurance com- 
panies, or nonprofit associations. The estimates are 
approximations of amounts shown or implied in 
accounting records of the holders rather than those 
reported by banking and Treasury records, although 
they are derived primarily from bank and Treasury 
reports. The deposit estimates, therefore, differ 
somewhat from the figures reported by banks and 
regularly published among banking statistics. 

The basic classifications used and method of esti- 
mate are the same as those employed previously. 
Some small revisions have been made in the 
estimates for December 1947.° 


* This survey, conducted for the Board by the Survey 
Research Center, University of Michigan, provides informa- 
tion on the distribution of holdings of liquid assets by indi- 
viduals at the beginning of 1949 and their attitudes toward 
spending these assets. The survey data on liquid assets will 
be presented in the August issue of the BuLLETIN. 

® See Federal Reserve Butietins for June 1945, February 
1946, November 1946, September 1947, and June 1948 for 
previously published estimates. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES 
[In billions of dollars 





1942 1943 





Type of holder 
June .| June 


|e] z| 








94.6 
10. 
30. 
26. 


22 


E 


= awe a~ oe 


Total'.. 


[Fle 








Currency...... ; 
Demand deposits ? 

, — Tipienne Saas: 
Savings & loan shares*...... 
U. S.Govt. securities ‘. . 


Business holdings— total 


— wN 

Ne AeD 
eo &rnoad 

SSsee 


8 


h 


£ 





| 


Demand deposits 

Time deposits 

Savings & loan shares... 
U. S. Govt. securities. . 


ao Se 


wees! @ omubul wa 
row 
Snow 


w SOnNNe 

Ss NK Ooud 

“VM wSOnue 

> S-ocu~ 
Nn 


~ 
a 
& 


Cor porations—total 





| 


Currency 
Demand deposits 
Time deposits 
Savings & loan shares.....|.... 
U. S. Govt. securities... . 


nn 


eel a URoawl wm aanon 
-oon- 
wm wwe 


ad add 

suas 

o-oo 
O=s00!12 Crwoa!l ese cao-o!| a 
Seer eS FSes : 
Soest Olm OCNUFO! © Snow 
Ceueoly SCnuwel!l an Snoma 
umsoolny Sven! w Uawnon 
ReEUoCo!l sos Awr~uD!| A BDnounnl! wa 
Weuseolco Nwenoc! we DROaW! wD 


A=wSoe! Ny BWNrne 
° COwGe 
NesNoO!lN NAaUNowm! I AANNsS 


eo was 
©: woo 


N 
a 
— 
— 


Financial corporations— 
total * 








Demand deposits 
Time deposits ; 
U. S. Govt. securities. 


o=w | om 
s=0 | & 
O=n | & 


Nonfinancial corporations 


~ 
an 
= 
~ 








Currency 

Demand deposits 

Time deposits 

Savings & loan shares. . 
U. S. Govt. securities. . 


iJ 


Aun | we 
sos 


amas | w 
meanol in 


° 
—— ARO 
os 


N 
Mw N 
wu OF awe 


Unincorporated business—total 








Currency 

Demand deposits 

Time deposits 

Savings & loan shares..... 
U. S. Govt. securities 


mmOne |] & se ArC! © 
NONKw 


mmwoolnr» o 

mew wolw 

-O- ae 

yer a <r 
. . . . . . . . os . . . 
GS CK @OS!&> SOeKeaeO! ~ 


eo UN Ors 


3 
~ 


Personal holdings—total.... 








| 
| 


20. 
32. 
rS1 
9. 
58. 


Currency 

Demand deposits 

Time deposits 

Savings & loan shares 

U. S. Govt. securities. . . 


Ree 


3 
2 
3 
1 
6 
54.8 5 
8 
3 
a 
4 
_ 


SSNs 


we wowan | aw 
N #*&.OeK CO! & 
wwerwole arnualec cunwo 


| 
. 
| 


~ CFuUouw 
® wowood 


21. 


N 
N 


Trust funds—total 








we | od 


Demand deposits. . . 
Time deposits 
Savings & loan shares 
U. S. Govt. securities 


NN 
wee 
wa 


Soo-= 


1 
0 
0 
9 


wn 
mene | NN Cane 
iad 


1 
150. 


20. 
30. 
$1. 
9. 
738. 


~ 
ss 


w . 
AereouwnlisS w- o- 
~~ 
wn 
~ 


DwWIADR!S 
© 


Other personal—total * 





19. 
20. 
40. 

6. 
38. 


Currency 

Demand deposits 

Time deposits 

Savings & loan shares.... 
U. S. Govt. securities. . . . 





N 
monty 


[—] — 
CR PIAlLN UNWA! QA BwWUWA!lwW ONBUD! An NRO! © 
Ssze3s 


De POw! Awol om Ninrre~| © BNUNwDe| YY WR AwWO! 


Aenoml ny senwlsS Ovuve! wm cmanon!]w weanro! u 
Dopmown!a oenalco Adauw!lw Omeaw!] co amano! & 


moenSolS cenn| az Sono! msm cmununw!|w& wReaw~e! & 
Aemoulo CenulN wnaws!| aA Wena) w 
POWRO!&® Rew! A Aman w!] wy ONWIO!] A 


WRwoole Aenw!l ny ocunwo 
womew!lS swerel a SCOwWdow! » 


ReaAcCw!>s © 
sapowlo penn 


















































r Revised. ? Preliminary. 
! Figures for banks, insurance companies, savings and loan associations, nonprofit associations, foreigners, and governmental bodies and 
agencies are not included in the totals shown. 

These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures based 
on bank records such as given in regular banking statistics. Depositor-record estimates are lower than bank-record estimates; for example, total 
demand deposits as of Dec. 31, 1948 on a holder-record basis (see table) amounted to 64.6 billion dollars while on a bank-record basis these deposits 
amount to 77.8 billion. This is because checks are constantly in the mail, i. e., deducted on payor’s records and not yet added on payee’s records, 
and because checks are constantly in the process of collection, i. e., added to payee’s deposits as per bank records and not yet deducted from 
payor’s deposits as per bank records. 

. * Private share capital in all operating savings and loan associations including private repurchasable shares, deposits, and investment cer- 

tificates. 

‘ Includes outstanding amounts of excess profits tax refund bonds beginning December 1945, as follows, in millions of dollars: 1128; 58; 29; 
12; 7. Armed forces leave bonds are included beginning December 1947, as follows, in millions of dollars: 767; 464. 

* Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers and 
dealers, holding companies not otherwise classified, etc. 

® Includes only amounts administered by corporate trustees. 

7 Includes holdings of farmers and professional persons. 
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THIRD ANNUAL REPORT OF THE NATIONAL CREDIT COUNCIL OF 


FRANCE 








The formulation and coordination of credit 
policy in France is the function of the National 
Credit Council created by the Banking Law of 
December 2, 1945. The Third Annual Report 
of the Council reviews the principal changes in 
banking organization since inauguration of the 
Council, gives a detailed account of the develop- 
ment of the French economic and monetary situa- 
tion during 1948, and describes the important 
changes in credit policy that were carried out in 
September 1948. The following passage is a 
translation of the conclusion of the report. 


By virtue of the progressive recovery of industry 
and agriculture, as well as the repeated efforts of 
the country and the public authorities to restore 
financial equilibrium, the French economy last 
year made further progress toward the economic 
rehabilitation to which the country has been look- 
ing forward since liberation. This rehabilitation 
was aided by a series of measures designed to com- 
bat inflation and required the assistance of the 
authorities responsible for bank credit. 

Credit policy, without adhering to any pre- 
conceived system, continued to play its auxiliary 
role and to be carried out by a variety of measures 
that has characterized the work of the National 
Credit Council since its creation. Adapting itself 
to the changing needs of the economic situation, 
this policy first encouraged economic recovery and 
reconstruction of plant and equipment by de- 
liberately supplying credit to meet the inadequacy 
of savings. So long as major shortages prevailed, 
the main objective of this policy was to prevent 
the insufficiency of funds in certain industries from 
aggravating the grave physical deficiencies from 
which the country was still suffering. 


* Translated from the Troisiéme Rapport Annuel du Con- 
seil National du Crédit, 1948 (Paris, 1949). For excerpts 
from the Second Annual Report of the Council, see Federal 
Reserve Butcetin for August 1948, pp. 950-60. 

A translation of the Banking Law of December 2, 1945 
was published in the ButLtetin for May 1946, pp. 483-88. 
For an account of the changes in credit policy carried out 
in France in September 1948, see Albert O. Hirschman and 
Robert V. Rosa, “Postwar Credit Controls in France,” 
Federal Reserve Butietin, April 1949, pp. 348-60. 
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During this phase of reconstruction, credit policy 
could not be expected to become an important 
weapon against price inflation. In this period the 
price level was repeatedly driven upward by 
advances in the prices of foodstuffs on all markets 
(official, clandestine, or free), and credit plays a 
relatively minor role in these markets. The price 
increases in turn were regularly consolidated by « 
upward adjustments in wages, exchange rates, the 
cost of public services, taxes, industrial prices, and 
profit margins. 

The ensuing contraction of business working 
capital, which resulted for the most part because 
costs generally increased before selling prices, 
inevitably caused a nonspeculative demand for 
credit. It would have been dangerous, and no 
doubt impossible, not to satisfy this demand. At 
most it was possible to determine the genuineness 
of the needs for credit and to reject applications 
that were not well founded. This is what the 
Council did in the earlier stages of reconstruction. 

With the considerable economic improvement 
during 1948, credit policy became a more direct 
part of the national effort to attain monetary 
equilibrium. In spite of inevitable hostility to 
this more active policy, its necessity is no longer 
contested. 

The good harvest, which was the most important 
factor in the economic improvement, led to a 
decline in certain agricultural prices, insured an 
adequate supply of foodstuffs, and favored stability 
of wages. Nevertheless, it was to be expected that 
time would elapse before domestic industrial prices 
would decline in response to increased production 
and declining world prices. 

For adjustment of the more plentiful but still 
dear supply of goods to a demand which was not 
only less urgent but also restrained by the expecta- 
tions of lower prices or by lack of purchasing power, 
it was necessary that certain profits be partly 
sacrificed and even that losses be accepted in some 
sectors of the economy. 

In the long run, this adjustment could no doubt 
have taken place of its own accord, without any 
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limitation of credit. If such a limitation has 
nevertheless been undertaken—and if it has been 
applied with a strictness making the meeting of 
maturities difficult—this has been done because 
it was essential to hasten the process of adjust- 
ment, necessarily painful to producers and traders 
alike. The objective of this policy was to neutralize 
as much as possible the first defensive reaction 
against marketing difficulties—i. ¢., recourse to 
credit—and to provoke instead other reactions 
which were more desirable for the community— 
in particular the reduction of costs and selling 
prices, and increased exports. 

While slowing down of purchases is attributable 
partly to a perceptible return of confidence in the 
currency, this confidence is not yet sufficiently firm 
to permit all demands for liquid funds to be met 
unconditionally. Elements of uncertainty and in- 
stability still remain—the outcome of the next 
harvest, the level of tax receipts, the balance of 
payments, etc—and call for continued vigilance. 

If confidence in the currency is consolidated, 
however, and if savings leave their present hide-outs 
to flow into productive investments, this vigilance 
will shift to other aspects of the monetary problem 
of which the National Credit Council is keenly 
aware. The legitimate demand for means of pay- 
ment will in time tend to bring the money supply 
to the level called for by the prices and expanding 
activity of a rehabilitated economy. Today, how- 


ever, the money supply is considerably below the 
level that will have to be approached if a high 
degree of employment is to be maintained. 

It cannot be predicted today when this change 
in the situation will come about. But at that point 
there would be danger that even the special meas- 
ures already adopted by the Bank of France to 
spare the market certain too serious repercussions 
of the global limitation of credit would no longer 
permit normal cash requirements to be satisfied. 

The Council holds that the credit ceilings at 
present applicable to banks and business enterprises 
could then be revised to allow for expansion insofar 
as it would no longer entail excessive risk. The 
Council is also of the opinion that internal credit 
should not be called upon to constitute the sole 
basis and counterpart for the necessary increase 
in the money supply. It would be desirable that 
the gold or foreign exchange reserves of the Bank 
of France be increased to permit the reconstitution 
both of means of international payments and of 
a genuine cover for the domestic currency circu- 
lation. 

On a monetary foundation thus consolidated, 
with the possible help of national savings, credit 
policy could shift with more assurance from com- 
bating inflation toward the development of pro- 
duction and employment, the building up of the 
real income of the nation, and the attainment of 
a better standard of living. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Termination of Consumer Credit Control 
and Temporary Authority to Increase 
Reserve Requirements 


In connection with the expiration on June 30, 
1949, of the temporary authority of the Board of 
Governors of the Federal Reserve System to regu- 
late consumer instalment credit and to prescribe in- 
creased reserves for member banks, there is set 
forth on page 776 of this issue of the Federal 
Reserve Butetin the text of a statement for the 
press issued by the Board on June 29, 1949, regard- 
ing this matter. The text of the revised Supple- 
ment to the Board’s Regulation D, mentioned in 
the press statement, is as follows: 


SUPPLEMENT TO REGULATION D 


Effective as to member banks not in reserve and 
central reserve cities at opening of business on 
July 1, 1949, and as to member banks in reserve 
and central reserve cities at opening of business 
on June 30, 1949. 


RESERVES REQUIRED TO BE 
MAINTAINED BY MEMBER BANKS 
WITH FEDERAL RESERVE BANKS 


Pursuant to the provisions of section 19 of the 
Federal Reserve Act and section 2(a) of its Regu- 
lation D, the Board of Governors of the Federal 
Reserve System hereby prescribes the following 
reserve balances which each member bank of the 
Federal Reserve System is required to maintain on 
deposit with the Federal Reserve Bank of its dis- 


trict: 


6 per cent of its time deposits plus— 

14 per cent of its net demand deposits if not 
in a reserve or central reserve city; 

20 per cent of its net demand deposits if in a 
reserve city, except as to any bank located in an 
outlying district of a reserve city or in territory 
added to such city by the extension of the city’s 
corporate limits, which, by the affirmative vote 
of five members of the Board of Governors of 
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the Federal Reserve System, is permitted to main- 
tain 14 per cent reserves against its net demand 
deposits; 

24 per cent of its net demand deposits if located 
in a central feserve city, except as to any bank 
located in an outlying district of a central reserve 
city or in territory added to such city by the ex+ 
tension of the city’s corporate limits, which, by 
the affirmative vote of five members of the Board 
of Governors of the Federal Reserve System is 
permitted to maintain 14 per cent or 20 per cent 
reserves against its net demand deposits. 


Common Trust Funds 


Distribution of Accrued Income 


The Board has recently considered the question 
whether a bank operating a common trust fund 
may make advances to the fund for use in dis- 
tributing accrued interest and declared dividends 
receivable on investments of the fund prior to the 
receipt of such income where such advances are 
made from a “general trust account” consisting of 
commingled uninvested funds of all trusts adminis- 


tered by the bank. 


The Board has previously expressed the view that 
the use of uninvested cash in a common trust fund 
to distribute accrued interest and dividends re- 
ceivable on investments of the fund prior to receipt 
is not inconsistent with the Board’s Regulation F, 
and has stated that it would not object if uninvested 
cash in a common trust fund were so used in reason- 
able amounts. 


The situation is different, however, where the 
bank operating a common trust fund makes ad- 
vances to the fund for this purpose. Subject to an 
exception which is not pertinent here, subdivision 
numbered (3) of the fourth paragraph of section 
17(a) of Regulation F provides as follows: 


(3) A bank administering a Common Trust 
Fund shall not have any interest in the assets 
held in such Common Trust Fund, other than 
in its capacity as fiduciary, * * *. 
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Where a bank operating a common trust fund 
advances its own funds to the common trust fund 
in order to distribute accrued but uncollected in- 
come of the fund, the bank relies upon the assets 
of the fund for reimbursement of its advances; and, 
in the Board’s opinion, the bank acquires an interest 
in assets of the common trust fund which is pro- 
hibited by the above-quoted provision of Regu- 
lation F. 

Where a bank advances uninvested trust funds 
held in a “general trust account” of the kind re- 
ferred to above, it is the Board’s opinion that, in 
view of the bank’s liability to the trusts whose funds 
are advanced, the bank acquires an interest in assets 


of the common trust fund which does not differ, 
in substance, from the interest which would be 
acquired by advances of its own funds, and that, in 
any event, this practice is not permissible because 
it violates section 11(c) of Regulation F which 
reads as follows: 


(c) Dealings between trust accounts—A national 
bank acting as fiduciary shall not make any ad- 
vance to any trust from the funds belonging to 
any other trust, except when the making of such 
advances to a designated trust is specifically 
authorized by the trust instrument covering the 
trust from which such advances are made. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meeting 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on June 28, 1949. 


Change in Board’s Staff 


Effective June 26, Mr. G. Howland Chase was 
appointed by the Board as Assistant Solicitor. Mr. 
Chase became associated with the Board’s Legal 
Division on May 2, 1932, and served in that division 


until December 7, 1948, when he was appointed 
Attorney in the newly created Office of the Solicitor. 


Admission of State Bank to Membership in the 
Federal Reserve System 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period May 16, 1949 to June 15, 1949: 

Michigan 
Flat Rock—The State Savings Bank of Flat Rock 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled June 24, and released for publication June 28 | 











Production at factories and mines declined fur- 
ther in May and June. Construction activity in- 
creased somewhat and employment in most other 
lines was maintained. Prices of industrial com- 
modities continued downward and prices of farm 
products and foods declined in June following some 
advance in May. Department store sales were main- 
tained at relatively high levels. 


INDUSTRIAL PRopUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production declined 5 points in May to 
174 per cent of the 1935-39 average and, according 
to present indications, may show a similar decrease 
in June. The May decline reflected mainly a further 
substantial reduction in activity in industries manu- 
facturing durable goods. Output of nondurable 
goods and of minerals, which earlier had declined 
more than output of durable goods, showed only 
slight decreases in May. 

Activity in the iron and steel, machinery, and 
nonferrous metals industries showed marked de- 
clines in May, reflecting a reduced volume of 
orders. Steel production averaged 93 per cent of 
capacity and since then has declined further to a 
scheduled rate of 84 per cent of capacity during the 
week beginning June 20, as compared with the 
peak of 103 in March. Machinery production has 
declined about one-fifth since the end of last year. 

INDUSTRIAL PRODUCTION 
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Federal Reserve index. Monthly figures, latest shown are 


for May. 
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Output of passenger cars was temporarily curtailed 
in May as a result of a major work stoppage, but by 
mid-June increased to new record postwar rates. 
Activity in most other industries manufacturing 
durable goods declined slightly in May. 

Activity in the cotton and rayon industries de- 
creased further. Output of wool textiles, however, 
increased from the exceptionally low April rate, 
which was about 40 per cent below peak postwar 
levels. Cotton consumption in May was at the 
lowest rate since 1939. Petroleum refining activity 
showed a slight gain in May, and newsprint con- 
sumption rose further to a new record ate. 
Activity in most other nondurable goods industries 
showed little change. 

Minerals output was slightly smaller in May. 
Activity at nonferrous metal mines was substan- 
tially curtailed and iron ore output, after allowance 
for seasonal changes, was slightly below the ex- 
ceptionally high April level. Crude petroleum 
production showed little change. Coal output in- 
creased somewhat in May, but has been curtailed 
sharply in June. 

ConsTRUCTION 
Value of construction contracts awarded, accord- 


ing to the F. W. Dodge Corporation, rose slightly 
in May reflecting further increases in awards for 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 
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Bureau of Labor Statistics’ estimates adjusted for seasonal 
variation by Federal Reserve. Proprietors and domestic serv- 
y agg not included. Midmonth figures, latest shown are 
or May. 
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public construction. Private awards were slightly 
smaller than in April and continued considerably 
below a year ago. The number of new housing units 
started increased further in May and was close to 
the peak level of 100,000 units a year ago, accord- 
ing to estimates of the Department of Labor. 


DisTRIBUTION 


Value of department store sales in May showed 
little change from April, after allowance is made 
for the usual seasonal fluctuation. Sales in the first 
half of June were 7 per cent below the high level 
of the corresponding period in 1948, reflecting in 
part lower retail prices for apparel and house- 
furnishings. 

Shipments of railroad freight declined in May 
and early June, reflecting mainly a marked reduc- 
tion in loadings of miscellaneous products. Total 
carloadings, after allowance for seasonal changes, 
have declined about 12 per cent since last autumn. 


Commopity Prices 


The general level of wholesale commodity prices 
declined 2 per cent from the middle of May to the 
third week of June. Meat and livestock prices 
showed small net change, as decreases in mid-June 
followed advances in the latter part of May. Cash 
wheat prices declined about 10 per cent as market- 
ings of another large crop commenced. Prices of 
industrial commodities, especially textiles, paper, 
metals, and building materials, continued down- 
ward from May to June. 


WHOLESALE COMMODITY PRICES 























Bureau of Labor Statistics’ indexes. ‘“‘All items’’ includes 
fuel and housefurnishings groups not 3 separately. 


month figures, latest shown are for July 5. 
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Mid- 


In May retail prices of most groups of consumers’ 
goods were somewhat lower than in April. The 
B.L.S. index for all items, including rents and other 
services, was 169.2 as compared with 169.7 in 
April and the recent low point of 169.0 in February. 


Bank CREDIT 


Business loans at banks in leading cities declined 
substantially during May and by somewhat smaller 
amounts during the first half of June. Real estate 
and consumer loans increased slightly. Banks pur- 
chased about 2 billion dollars of Government 
securities of both long and short maturities, in 
part out of reserve funds released by the reduction 
in reserve requirements effective in early May. 

Treasury expenditures were considerably greater 
than receipts in the first half of June, and Treasury 
deposits at the Reserve Banks declined substantially. 
This supplied banks with reserve funds and banks 
bought Government securities from the Federal Re- 
serve System and increased their excess reserve 
balances. Subsequently banks lost reserve funds 
as Treasury balances at the Reserve Banks were 
built up by quarterly income tax payments. Reserve 
System holdings of Government bonds declined 
further during June. 


Security MARKETS 


Common stock prices decreased about 9 per cent, 
with a moderate volume of trading, in the four 
weeks ended June 13 and recovered part of the 
decline in the following 10 days. Prices of high- 
grade corporate bonds changed little. 


SECURITY MARKETS 
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Common stock prices, Standard and Poor’s Cor 
porate bond yields, Moody’s Investors Service; 
ment bond yields, U. Ss. Treasury Department. 
latest figures are for June 29. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 





Reserve Bank credit outstanding 








U. S. Government 
securities 





Date or period 
Bills, 
certifi- 
cates, 
and 





20 ,683 369)|21 , 292 
20 ,349 20,955 
20,749 . 21,519 
21,010) 21,721 
21,366 206 21,900 


21,535 ‘ 22,243 
21,521 22,139 
21,326) 21,888 
21,209 564 21,723 


21,378 21 ,897/23 ,679 
21,566 22 ,064/23 ,688 
21,551 22 ,125/23 ,708 
21,993)23,711 


21 ,937/23 ,725 
21 ,834/23 ,793 
21 ,921)23 ,850 
’ 22 ,545/23 ,865 
23,282 23 ,953)23 ,872 


23,143 23 ,707|23, 
23 ,303 23 ,967|23 ,965 
23,192 ,060 388} /23 , 869/23 ,983 
23 ,242||/10 12,559 23 ,797|23 ,996 


23 ,239)|11, 12,102 23 ,729|24 ,007 
23,144//11, 11,921 23 ,929/24 ,097 
22 ,930)/11, 11,774 23 ,834/24,110 
22,993 11,827 23 ,941/24,150 


23,165 11,997 23 ,783|24,165 19,877 
23 ,004 11,894 23 ,727\24,218 540 19,727 
22 ,993)|11,112)11,881 23 ,919|24, 230 585 969 19,219 


g 


27 ,895 


27.808 
27.792 


28,142 
27,959 
27 ,864 
27,821 


27,922 


27.979 
27.965 


28 ,072 
28,287 
28,156 
28 ,083 
28 ,080 





gs 








& BEARS Eh} 
NR a wa soMw 
~ 
Bun Unun w 
$F SSSS FS 


e 
sae £8 


ree £2 FEES FEE ES 
nan g 


21,860 














22,845/|11,057/11,788 24 ,221/24,234 28 ,560 19,237 
23 ,347|/11 001/12 ,346 24, 113/24, 236 28,325 19,180 


22 ,919)/10 ,907)12, 23 ,727|24,249 28,151 19,244 
22 ,465)|10,772 23 ,193)}24,253 27,919 19,118 
22 ,117//10 ,603)11, 22 ,999|24 , 264 27,717 804 19,183 
22 ,039)|10,265|11,774 22 , 960/24 , 268 27,561 19,113 


22 ,215)|10, 191/12 ,024 22 ,827|24,279 27,556 19,072 
22 ,350)|10, 105)12,245 5\|22 ,836/24,279 27,557 18,921 
22 ,303)|| 9,993)12,310 22 ,926/24, 284 27 ,480 18,841 
22,358 12,436 22 ,847/24, 290 27,551 18,754 


21, 837)| 9, 11,969 22 ,422|24,290 27,557 18,872 
21,529 11,792 ¢ 24,295 27,577 ° 18,787 
21, 11,912 ° 24,305 27,500 18,946 
21,675 12,217 24,307 27,423 
21,828 12,551 22 ,378/24,311 27 ,403 


21,597 12,446 22, 143)24,317 27,514 
21,491 22 ,056|24 , 321 27,507 
21,288 22 ,050/24 ,324 27 ,408 
21,208 21,705)24,329 27 , 356 


20 ,839 21,576/24,334 27,447 
20 , 130) 20 ,559/24 ,335 27,452 
a's 19,706 20 ,735)24 ,338 27,392 
May + 19,691 , 20 ,048/24 ,339 27,367 


June 1.. 19,767 . 11,493 20, 145/24 ,342 ° 27,515 
June 8.. 19,594)| 8, 11,392 19 ,956/24,381 . 27 ,484 
June 15.. 19,461 ¢ 11,410 19 ,911/24,423 27,391 
June 22.. 19,166)| 7, 11,234 20,113\24,421 . 27,345 . § 
June 29.. 19,517|| 7, 11,737 19 875/24, 466 27 ,426 ° 18 ,013 


838 



























































® Preliminary. : 
! Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
2 Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars} 





Reserve Bank credit outstanding 








U. S. Government 
securit 





Date or period 
Bills. 


certifi- 

cates, 
and 

notes 








ovwzs | 


End of period: 


1929—June 29... 71 
1933—June 30... 441 
1939—June 30... 911 
eee 1,351 
30 
30 





1941—June 


Per 1,364 

cc 1,467 
1945—June 1,113 
Dec. 3 947 


1 
Y = 
1946—June 29... 4 755 
Dec. 31 
1 


meee YA >w 


, sve , 753 
1947—June 30... ° 727 21,266 
Dec. 3 ; 2,853 , 22,754 


1948—May...... 6,319 
June “ . 6,206 
BG skeses . 6,757|14, a 27 ,866 
BB os . 7,781 ¥ 28 ,0S5 
are . 9,260/14, . 23 ,872 28,118 
Tilivcce sn as 4 10,925 24,004 28,176 
ss ie a 11,181 24,166 28,331 
aS ava 10 ,977/12,356 24 ,097|24,244 28,224 


1949—Jan....... 22 ,109)|10 ,224/11,885 22 ,914|24,271 27,580 

Uh sendus 22 ,342)| 9,883)12,459 22 ,855/24, 290 27,557 
Bec eies 21 ,688)| 9,241/12,447 22 ,267/24,314 27 ,439 
| SE 21,094) 8,902/12,192 21,737|24,332 27,417 
Se «chaos , 20 092/24 ,342 27,507 


Averages of 
daily figures: 


1948—May..... . . ° 21 042/23 ,243 27,749 
SE 21 ,501/|23 ,457 , 

Di cated ’ 22 ,021/23 ,615 27,955 
SE ‘ J 22 ,042 564| 27,977 
Se J : " 22 409/23, ° 28,152 
“ere 23,937 d ’ 28,188 

OT a 23 ,830 28,277 

‘nbd G 11,917 23,978 28,423 


22 ,289)/10, 11,669 23 ,150)24,259 27,850 
22 ,320)/10, 12,288 22 ,953)}24 , 283 27,545 
302/21 ,615 12,027 22 ,270\24,301 ° 27 , 508 
249/21 ,361 ° 12,312 22 ,017/24,322 27 ,462 
303)19 ,974 . 11,463 20 575/24, 304 27 ,438 





















































For footnotes see preceding page. 
MARGIN REQUIREMENTS! 
MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent of market value] 





Prescribed in accordance with 


[Per cent per annum] 
Securities Exchange Act of 1934 





Nov. 1, 1933-|Feb. 1, 1935-| Effective 


. 31, 5 . 31, s - 1,19 , 
Jan. 31, 193 oo 31, 1935) Jan. 1, 1936 — 


or extensions of credit by brokers 
338 3s and dealers on listed securities. . . . 
2 2 For short sales a 75 








Savings deposits 
Postal Savings deposits 
Other deposits payable: 
In 6 months or more 
In 90 days to 6 months... . 
In less than 90 days...... 


| 

| 

Regulation U: 

3 248 For loans by banks on stocks. 75 
| 


1 




















1 Regulations T and U limit the amount of credit that may be ex- 





Nore.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 





rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like —~ joe | 
under the laws of the State in which the member bank is located. 


tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
‘margin requirements" shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295. 


Feperat Reserve BuLLetin 





FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect June 30. Per cent per annum] 





Discounts for and advances to member banks Adventes to individuals. 





Advances secured by Government 

obligations and discounts of and 

advances secured by eligible paper 
(Secs. 13 and 13a)! 


her secured advances 
(Sec. 10(b)] 


Federal Reserve Bank 





Rate Effective Effective 





Aug. 13, 1948 
Aug. 13, 1948 

. 23, 1948 
Aug. 13, 1948 


Jan. 14, 
Apr. 6, 
Aug. 23, 
Aug. 13, 
Mar. 16, 
Jan. 24, 


Aug. 13, 
Jan. 12, 


Aug. 23, 
an. 19, 
eb. 14, 
Apr. 25, 1946 
* 


Philadelphia 
Cleveland 


NNNN NNNN NNNW 
NNRNNH NNNN NNNN 


Aug. Aug. 























1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal Farm 
Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Fed- 
eral intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal 
Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 
9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. 

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING 
RATES ON BANKERS’ ACCEPTANCES 


(Per cent per annum] 





In effect be- Previous 
ginning— rate 


162 1 Aug. 13, 1948 18 
1 1 Aug. 13, 1948 1 
1% 1 Aug. 13, 1948 1% 


Maturity — 30 


Maturities not exceeding five years 





[In effect June 30. Per cent per annum] 
91-120 days 
121-180 days 

















To industrial or 
commercial 
businesses 


1 Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made 
by the other Federal Reserve Banks. 

Back figures.—See Banking and Monetary Statistics, Table 117, pp. 
443-445. 

MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 


To financing institutions 





On discounts or 
pure 








Portion 
for which Re- 

institu- | maining 

tion is portion 
obligated 


Net demand deposits ! 





—_ a 9 Country 
city y banks 


Period in effect 





- 





June 21, 1917-Aug. 15, 
Aug. 16, 1936-Feb. 28, 
Mar. 1, 1937-Apr. 30, 
May 1, 1937-Apr. 15, ty 
Apr. 16, 1938-Oct. 31, 1941.. 
Nov. 1, 1941—Aug. 19, 1942.. 
Aug. 20, 1942-Sept. 13, 1942. . 
Sept. 14, 1942-Oct. 2, 1942. 
Oct. 3, 1942-Feb. 26, 1948. 
Feb. 27, 1948-June 10, 1948 
June 11, 1948-Sept. 15-23, 1948 
Sept. 16-24, 1948-Apr. 30- 
May 4, 19492...... ; 
1949-June 29-30, 


Philadelphia... . 
Cleveland. ..... 


xK 
hoe Lett 
OR ROKK 


RaKK 


Minneapolis... . 
Kansas City.... 


t 


AHAAAQUOMAw 
RN KR RRS 


San Francisco... 




















x 


1 Including loans made in participation with financing institutions. 

2 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

‘ Rate charged borrower but not to exceed 1 per cent above the 
discount rate. 

* Charge of { per cent is made on undisbursed portion of loan. 


24 20 14 

















1 Demand deposits subject to reserve requirements, i. e., total 


demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943—June 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917—Aug. 23, 1935). 

2 Changes effective Sept. 16, May 1, and July 1 at country banks; 
Sept. 24, May 5, and June 30 at other classes. 


Jury 1949 





Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 




























PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 









Wednesday figures 





End of month 








Item 


1949 





1949 














June 22 


June 15 








June 8 








June 1 June 











Redemption fund for 
ON ae 





Assets 
Gold certificates. ...... 22 ,651 ,429\22 ,617 ,430 





22,617,429 
587,722 590 , 503 








22,569,429 
588 ,752 





22,524,431 
591 ,698 


22,656,431 
588 ,722 












Total gold certifi- 


cate reserves. ...|23,240,151 


23,205,152 





23 ,207 ,932 


23,158,181 


23,116,129 23,245,153 











Discounts and advances: 
For member banks... 
For nonmember 


287,162 270,800 





$80,275 48 ,657 
90 ,600 90 ,600 


258,277 


66 ,443 
90 ,600 





250 ,068 283 ,293 


15,095 
87 ,600 








670 ,875 


139 ,257 


157 ,043 








158 ,800 102 ,695 













peeecesecocccoes 4,520,129 


Other........-.--| 6,857,100 


pe eecescocees 7,780,200 











466 
4,032,129 








7,932,300 


515 
4,004,443 


220 ,000 
6,842,100) 6,826,600 

359 , 100 359,100 
8,050,500 








4,202,135 


578 








480 
4,279,135 4,346 ,460 


6,855,100 
35 
8,273 ,600 


6,857,100 
359 , 100 
7,780,200 





















Total U. S. Govt. 


securities... ... .|19,516,529)19, 165 ,629)}19 ,460 643/19, 593 ,635/19, 766,935 19,342 ,860/)19, 704,435 
Other Reserve Bank 
credit outstanding... . 276,257 310,106 204 , 463 218,974 249 831 140,281 








Total Reserve Bank 


credit outstanding} 19,875 , 160 


20,113,227 


19,910,521 


19,955,719 


20,145 ,328 19,695 ,866 








Liabilities 
Federal Reserve notes. .|23,317,411 
Deposits: 
Member bank — re- 
serve account...... 18,012,905 
U.S, Treasurer—gen- 


23,236,950 


18,314,369 


476,755 


466.021} 438,026 





23,270,836 


18,605 ,961 
508 , 263 8,758 
468 ,004 


23 ,338 ,516 


18,170,433 


378 ,461 
481 ,963 
463 ,626 


23,355 ,966 23,372 ,547 


18 ,076 ,034 


622 ,339 
453 ,018 
458,189 


17 ,867 ,131 


438 ,442 
487 ,518 
453,155 








19 ,468 ,538)19 ,765 ,408 





19,520,749 











19 ,494 ,483 


19 ,609 ,580 19 246,246 





Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 



































{In thousands of dollars] 


MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 









































Total | Within 16 to 30 | 31 to 60 1 year to | 2 years to 
| 15 days days days 2 years 5 years 
| 
Discounts and advances: | 

une 158 , 800 69,549 6,451 2,907 vie ub os cleo wennes 
June 8 157 ,043 64,943 6,450 2,947 ee Ser eee 
_ 15 139 ,257 43,494 3,310 5,739 Miuebwhocs ccseween 

une 22 670,875); 574,612 2,289 5,709 Sree Fee er 
June 29 150 ,315)) 56,167 3,903 80 , 336 See Fee? 

Industrial loans: 

a ee 619) ee ee 7 16}. 
a ee 578)| . Se 3 7 Re RS 
a Rn A aR es 515)| Se bo hen <6 3 7 | RRO 
Dae ixtebeetekeees 466) ae 3 7 See 
DES, Sh olin waienn write os 474 a 27 7 Ee 

U. S. Government securities: | 
|. SP Peper 19, 766 ,935)|1 ,421,255|3 ,469,016| 994,329 jae 1,652 ,000 
nt Mh cnt cis seudinesa cas 19,593 ,635||1,334,576|3,299,778| 784,629 . 2 1,637 ,300 
DCL icdhuascubieeckoned ° ,643)|1 ,560,935|3,152,912| 670,378 ._ 7S 2,111,400 
in karl mille bt eto eae a 19,165 ,629||3,746,677| 570,251) 782,155 eR» ,098 ,400 
Ka We $560 de benscane 19,516,529}15 701,590 474,978/1 ,245 ,835 SS as nelaied 2,090 , 200 











Feperat Reserve BuLLetin 











22,524,428 


23,116,377 


247,165 


4,231,635 





8,355 ,900 


20 ,092 ,499 


23 ,345 ,562 


18,024,100 
627 ,658 
471,221 
459 , 108 


19,582 ,087 








STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 











{In thousands of dollars] 
: San 
Cleve- Rich- Atlanta F 
cisco 
1948 Se .. a 
>| ————__ Assets 
June Gold ene 
Pointe une 22,524,431 r 1,012,736)4,354,964| 679,698) 445,584 2,886,484 
une 22,569,429); 808,229 4,333,287| 675,303) 439,795 2,831,215 
une 22,617,429) 4,339,592) 670,864) 428,880 2,816,856 
21,642,179 une 22.. 22,617,4. 4,412,692) 657,943) 427,066 2,830, 
une 2 22,651,429 3 4,379,618| 661,957) 439,147 815, 129 2,853 
615,643 Redemption fund 
ae for F. R. notes: 
i 591,698 J 4 91,719 35,572 44 
22,257,813 J 588,752 d 72,634| 50,088 91,700} 43, ‘074 35,547 4, 
=—=—=—=—— 2 590,503 : 91,500} 43,974 35,546 44 
255,770 587,722 5 91,304; 43,919 35,511 44,445 
588,722 91,304) 43,919 s 35,511 . 
34,632 
23,116,129 ,681, 1,068,970 4,446,683| 723,738 
231,000 23,158,181 . 1,083,718 4,424,987| 719,277 
——— 23,207,932 ; J ,679, 4,431,092) 714,838 
23,205,152 4, .996| 701,862 
23,240,151 886, 426 a "247, 195}1, "707 ‘031 4,470,922) 705,876 
250,068 24,479 ‘ 10,941 23,525 19,901 34,510 
258,277 25,410 11,503 19,177 
270,800) 25,928 54, 12,038 ° 23,182 39,108 
287,162 25,467 14,325 19,308 22,040 
281,591 26,687 14,493 22,897 12, "259 
vances: 
Secured by 
U. S. Govt. 
securities: 
June 1.. 5,560 606 
June 8.. 3,250 806 
June 15.. 3,030 806 
June 22.. : 2,668 7,506 
June 29.. 5 15, ‘017 2,768 1,056 
Other: 
June 1.. . 27,682 8,608 ,796 
June 7,248 ,063 
751,812 June 7,248 ,063 
June 7,248 ,063 
June ps 7 ,796 
389 ,027 Industrial loans: 
June 
927.559 June 
405 250 
454,141 


175,977 U.S. Govt. 
securities: 
Bills: 

June 

June 

June 

June 

June ee 

Certificates: 

seme Bese. 

June 8.... 

June 15.... 

June 22.... 

une 

Notes: 
June TY 24,774 85,103} 24,461 . 17,369 31,819 
June vee x 24,774 85,103} 24,461 . J 31,819 
June a 24,774 24,461 31,819 
June aeee 24,774 24,461 33 31,819 
June ee 24,774 24,461 3,053 $ 15,533} 31,819 


Bonds: 

eee Bases 570,779 563,581 447,122 357,875 

June 8....] 8, 565,860 558,724| 7 443,269 y 354,791 

June 15.... 555,388 435,065 348,224 

June 22.... 547,234 428,677 343,112 

June 29.... 536,740 420,458 336,533 

Total U. S. Govt. 

securities: 
June 766, 1,363,681 
June 1,351,726 
June 460. 1,342,550 
June 22 1,322,198 
June 19, 516, 529) |1,341,232 


1,014,112 231,253) 138,528 
’ 227,092) 136,036 
276,258} 949,013 


278.168} 955,574 : 217,904| 130,532 
306,660} 1,128,451| 302,793 238,317 240,224 143,902] 215,002 393,874 


472,919] 1,624,591) 466,956) - 367,523|1,022,897| 370,463) 221,921) 331,567 607,416 
471,195) 1,618,666) 465,253 366,182)}1,019,166) 369,111) 221,111) 330,358 605,202 
486,130) 1,669,974] 480,001 377,790|1,051,472| 380,812 : 340,829 624,386 
472,022| 1:621,510| 466,070} 631,054 366,826)1,020,958| 369,761 330,938 606,265 
473,058} 1,625, '065| 467,092 440,205| 367,631/1,023,196| 370,570 331,664 607,594 


wR 
ae ad 


ae 





GANOH PP Pee 
a 8 
ra 
nN 





3888 


Beses ¢ 


1,324,318 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 








York 


delphia 


Cleve- 
land 


Rich- 
mond 


Atlanta 


Chicago 


St. 
Louis 


Minne- 
apolis 


Kansas 
City 


Dallas 

















Assets (cont.): 











Total loans and 
securities: 
ee .. Baasews 19,926,354)|1,375,910) 4,720,485 
reese 19,751,256)|1,360,3 4,695,498 
wae 25...... 19,600,415}|1,354,573| 4,654,985 
 ) 19,836,970)|1,335,121| 4,989,610 
ae 19,667,318)|1,354,146|) 4,725,147 
Due from foreign 
banks: 
2 Be waees 49 3 116 
June 8...... 49) 3 116 
une 15..... 49 3 116 
une 4 ery 49 3 116 
June 29...... 49) 3 116 
Federal Ae 
notes of other 
Banks: 
me Bi vanes 90,845 3,806 10,152 
June 8..... 100,691 4,004 14,149 
June 15..... 110,682 4,422 14,513 
June 22..... 111,767| 6,188 13,539 
Te eee 108,802 5,284 14,038 
Uncollected 
items: 
pg eee 2,340,063|| 201,003) 450,860 
June 8 2,325,942|| 173,647 407,345 
June 15..... 3,025,531|| 239,050 545,240 
June 22...... 2,703,790)| 216,409 463,557 
June 29...... 2,330,939|| 178,494) 436,551 
Bank premises 
BG Bsevdes 32,389 1,162 7,995 
ae: Gvavese 32,417 1,162 7,995 
mee 28. cce. 32,634 1,162 8,000 
re Deiesece 32,629 1,162 
































Federal Reserve 





1,383,815 
1,382,844 
1,381,288 
1,379,801 
1,397,077 


752,536 
783,236 
806,611 
770,079 
758,701 





40,834 
21,255 

548 
27,629 
43,307 


29,547 
29,975 
28,986 
29,799 
31,557 


2,607 
3,230 





451,371) 
| 





notes: 
, a Seer 23,355,966) 
June §8...... 23,338,51 
PS: eee 23,270,83 
Be iis ewan 23,236,95 
June 29...... 23,317,411 
Deposits: 
Member bank 
—reserve 
account: } 
June 1. ./|18,076,034 
June 8. .|18,170,433) 
June 15. .|18,605,961) 
June 22. .|18,314,369) 
une 29. ./18,012,905 
U. S. Treas- 
urer-general 
account: 
June 1..| 622,339)! 
June 8.. 378,461) 
June 15.. 8,758 
June 22.. 508,263)| 
June 29.. 497,109) 
Foreign: 
June 1.. 453,018 
June 8.. 481,963) 
June 15.. 468,004) 
June 22.. 476,755 
June 29.. 507,153 
Other: | 
June 1 458,189) 
June 8.. 463,626 
June 15. 438,026) 
June 22.. 466,021 
June 29.. | 


4,714 
3,338 
2,977 


ere . . t il, 
mee. Grraees 179,021 12,443 41,813 11,779 
June 15...... 116,150) 12,591 25,993 7,146 
June 22...... 115,433) 8,545 26,511 7,407 
June 29...... 118,512 8,252 27,861 7,676 
Total assets: 

me Sissies 45,932,159)|2,448,181/12,506,258)|2,753,246 
June 8.. . 45,805,834) |2,437,074/12,523,441|2,718,952 
aS ere 46,364, 193)|2,498,155)12,722,958)2,798,681 
a ee 46,292,952)|2,470,603)|12,797,520)2,758,537 
June 29...... 45,779,957) |2,460,449| 12,509,756/2,771,899 
Liabilities 


5,350,874 
5,332,691 
5,317,178 
$,314,215 
5,347,780 


5,864,614 
5,923,769 
6,166,389 
6,151,462 
$,866,975 


103,839 
93,825 
813 
109,293 
82,707 


2132,182 
2156,461 
2153,272 
2153,201 
2164,509 


392,770 
399,106 
365,257 
404,031 
390,715 





1,361,230) 1,840,538) 1,281,741) 1,070,667 | 2,970,592) 1,074,434 
1,345,724) 1,818,365) 1,271,278) 1,055,428) 2,947,906) 1,064,2 
1,336,383} 1,807,605) 1,260,694 1,048,999)2,919,287/ 1,056,679 
1,315,879)1,789,750)1,254,992}1,039,682)|2,937,591/ 1,053,341 
1,334,544) 1,810,971) 1,266,404) 1,047,481/2,916,246/ 1,058,213 
4 4 2 2 7 2 
4 4 2 2 7 2 
4 4 2 2 7 2 
4 4 2 2 7 2 
4 4 2 2 7 2 
3,597 6,811 17,036 8,030; 14,026 5,336 
4,364 6,011 14,556 8,699; 13,270 7,262 
5,050 7,882 16,042 10,356} 14,896 6,148 
6,193 6,414) 16,578) 11,012 14,805 7,241 
4,751 5,890} 15,910} 11,526) 14,934 6,360 
162,449} 225,530) 197,975) 154,325) 344,262) 127,754 
142,029; 209,859} 207,841| 171,540) 361,822) 131,281 
199,244) 304,879) 254,130) 206,725) 464,365) 168,622 
180,027} 278,318} 239,249) 179,279] 381,450} 138,608 
160,216] 206,817} 199,983) 146,188) 363,285] 124,769 
3,025 4,796 2,520 1,549 3,182 1,922 
3,025 4,796 2,520 1,549 3,182 1,922 
3,025 4,791 2,520 1,548 3,182 1,922 
3,020 4,792 2,520 1,547 3,182 1,922 
. 4,783 2,513 s 1,919 














847,096) 
847,395 
873,390 
863,395 
863,090 


16,564 
16,745 
10,457 
10,784 
11,454 


798,982 
756,971 


830,432 


3, 
3, 
3, 
3, 
3,773,246 


2,088,669 
2,084,245 
2,079,248 
2,078,594 
2,080,987 


1,325,101 
1,326,702 
1,362,495 
1,312,972 
1,333,275 


58,885 
28,694 

554 
56,604 
38,819 


43,148 
43,774 
42,329 
43,516 
46,083 


5,059 
5,824 
5,876 
4,485 
4,762 








11,401 


2,598,107 
2,609,389 
2,617,688 
2,613,054 
2,597,040 


1,543,038 
1,545,798 
1,539,373 
1,541,424 
1,549,152 


755,372 


1,889 
1,570 


6,228 
6,281 


2,319,177 
2,331,028 
2,318,175 
2,303,332 
2,288,527 


1,288,854 
1,288,125 
1,279,475 
1,275,003 
1,279,321 


789,775 


767,514 
771,774 


33,695 
29,594 

508 
19,316 
33,538 


19,229 
19,508 
18,864 
19,393 
20,537 


1,747 
1,281 











2, 
2, 
2, 
2, 
2, 








793,696 
796,408 
828,291 
801,855 
788,799 


78,542 
37,916 
505 
103,499 
57,675 


64,722 
65,660 
63,494 
65,274 
69,124 


2,484 
1,775 


10,056 
10,231 
6,531 
7,002 
7,223 


:956,554 
+946,266 
967,783 
923,635 


1 
1 
1, 
1, 
1,918,723 


1,082,248 
1,081,043 
1,077,048 
1,073,700 
1,073,839 


645,496 
661,721 
670,781 
646,939 
645,780 


$1,873 
21,174 

571 
17,317 
26,150 


16,884 
17,129 
16,564 
17,028 
18,032 





643,655 
637,145 
633,239 
631,539 
632,220 


— et ee 





611,861 
612,634 
609,001 
607,850 
606,948 


451,840 
452,722 
462,346 
438,564 
444,144 


39,891 
17,088 

1,671 
20,242 
30,493 


11,725 
11,895 
11,503 
11,825 
12,523 


1,247 
1,740 
1,917 
2,010 
1,173 








968,748 
959,357 
949,534 
943,080 
946,002 


NNNNN 


118,625 
137,187 
149,233 
145,156 
124,994 


2,351 
2,351 
2,351 
2,351 
2,351 


8,352 
8,548 
5,299 
5,429 
5,550 





1 
1 
1 
1 
1 


915,460 
917,077 
912,964 
908,680 
912,448 


844,045 
852,873 
868,263 
833,299 
832,586 


38,151 
17,829 

506 
30,323 
32,274 


16,884 
17,129 
16,564 
17,028 
18,032 


6,949 
6,768 
6,019 
3,365 
4,975 





,630,969 


63 
633,568 
64 
60 


858,444) 1,759,910 
850,953) 1,745,022 
845,199] 1,733,238 
832,588) 1,713,797 
844,417) 1,731,527 
2 4 
2 4 
2 4 
2 4 
2 4 
3,206] 11,570 
4,256] 14,372 
4,973} 15,739 
4,504] 13,881 
4,72 14,778 
115,711] 179,029 
117,369] 197,025 
139,129} 264,537 
130,307} 272,652 
110,661] 209,215 
739 1,984 
740 2,011 
740 2,229 
740 2,229 
740 


7,795 
7,696 
4,766 
4,993 
5,088 


2,974 


4,854 
7,561 


594,227 


827,775 


35,233 
28,603 

$17 
32,207 
24,158 


16,415 
16,653 
16,104 
16,555 
17,532 


428 
545 
387 
467 
446 






| af 














































































4,928,415 
4,878,953 
4,917,574 
4,919,935 
4,897,320 


2,391,447 
2,397,146 
2,387,751 
2,377,026 
2,384,176 


33,950 
32,964 












1 After deducting $33,000 participations of other Federal Reserve Banks on June 1; June 8; June 15; June 22; and June 29. 


? After deducting $320,796,000 participations of other Federal Reserve Banks on June 1; $325, 447, 000 on June 8; $314,709,000 on June 15; $323,- 
532,000 on June 22; and $342,616,000 on June 29. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Phila- | Cleve- Rich- 
delphia land mond Atlanta 





Liabilities 
(cont.): 


deposits: 
bess $5 1....|19,609,580]} 825,524 923,844 825,590 2,939,444 504,703 893,678 
June 8....|19,494,483]| 837,696 913,369 820,023} 840,186|2,901,759 ’ 483,445] 894,599] 890,961 
June 15....|19,520,749 918,669 806,130} 799,614|2,895,292 477,437 877,574 
June 22.... 830,845 922.228 ‘ 815,034| 807,085/2,974,453 472,641| 884,015} 895,531 
June 29.... 836,542 952,352 ; 814,538] 826,647|2,918,330 488,333 869,911 
Deferred availa- 
bility items: 
une 1.... f 184,736 147,470] 200,008] 185,119] 148,728] 296,419 52,045 108,752 
June 8.... ‘ 162,067 125,435 ’ 198,783| 165,224] 312,508 67,122 110,356 
June 15.... y 221,094 193,401 227,133 ' 403,406 r 7 127,791 
June 22....| 2,427, ,688 152,728 211,024] 183,133] 336,524 71,777 Y 122,711 
June 29.... 171,054 135,735 187,326] 144,055| 317,465 62,577 105,749 
Other liabilities 
including ac- 
crued divi- 

dends: 
June 1.. 837 
June 8.... 13,845 866 
June 15... 14,193 883 
June 22.... 14,772 928 
June 29.... 17,070) 1,019 
Tota! liabilities: 
179.029 June 1... .|45,099,343||2,394,912/ 12,257,093 . 1,923,873 1,599,934 
197,025 June 8... .|44,968,372)|2,383,473| 12,273,320 1,913,240 1,601,717 
264,537 June 15... .|45,521,252]|2,444,124|12,471,560|2, ,221] 1,934,502 1,602,062 
272,652 June 22... .|45,444,712}||2,416,262|12,544,665|2, i '978| 1,890,053 r 1,613,120 
209,215 June 29... .|44,926,165}|2,405,692| 12,255,609 694,69: é 1,884,853 1,575,579 











1,984 at 

201 Capital Accts 
229 Capital paid in: 
2,229 i Fa 69,707 \ 6,767 
2,224 June 8....} 204,509 69,708 K 6,769 
June 15... 69,706 k . 6,770 
June 22.... 69,972 t a v 6,773 
June 29... 69,962 . 6,773 

Surplus: 

(section 7): 
a oe 143,019 17,974 
9 June 8.... 143,019 22,417 y 17,974 . 14,954 

928,415 June 15... : 143,019 Y 22,417 17,974 K X 14,954 

ere see June 22.... ; 143,019 , 22,417 c 17,974 ‘ 14,954 

i 574 June 29... 143,019 22,417 17,974 14,954 

919,935 (section 13b) 

897,320 wae Be. 
June 8... 
June 15... 
June 22.... 
June 29.... 

Other cap. accts.: 

591.447 June 1....| 134,070) , , 18,165 
146 June 8....| 138,699 : . , ‘ 18,894 

eaeeast June 15... 144,099 : ‘ ; 

7,026 June 22....| 149,050 : : , 560| 20,475 

84,176 June 29.... 154,554 21,279 

Total liabilities 
and cap. accts.: 
June 1..../45,932,159 12,506,258) 2,753,246 . ° . 2 4,928,415 
June .. -|45,805,834)/2, j 12,523,441/2,718,952 r d v . ’ ’ 4,878,953 
June 15... .|46,364,193 ' 12,722,958] 2,798,681 , 4,917,574 
June . . -}46,292,952 7 12,797,520) 2,758,537)3, \ ° 4,919,935 
_ June 29... ./45,779,957 12,509,756)|2,771,899 246 040 5 s $ 4,897,320 
Contingent liabil- 
ity on accept- 
ances purchas- 
ed for foreign 
correspondents: 
June 1... % 11,646 
June ol . 11,635 
June 15... 11,528 
June ie aes 11,697 
June bisa ais . 11,636 
Commitments to 
make industrial 
loans: 
June 1... 108 
June 8.. E : 127 1,788 
June 15... 1 pace. ve 130 1,788 
June 22.. , aoiaie @s 127 1,788 
June 29... ress aoe 105 1,788 















































1 After deducting $3,562,000 participations of other Federal Reserve Banks on June 1; $3,280,000 on June 8; $3,308,000 on June 15; $3,456,000 
on June 22; and $3,539,000 on June 29. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





Phila- Cleve- 
delphia land 


Minne- 
apolis 








F.R.notesoutstanding 
(issued to Bank): 


E 


. . 124,022,644 

. |24,056,621 
24,019,317 
24,021,630) 
24.040,510)| 


SERRE 
e833 


g3bg 
“—— Oo 
ane 


Brees 


—— 


= eae 
Collateral held against 

notes outstanding: 
Gold certificates: 

June 1 ; 

June 8... 

June 15... 

June 22... 

June 29... 
Eligible paper: 

| 41,715 

es oi we 40,053}| 
 “< (ies 38,013) 
June 22... : 491,426)| 
Sra 46,486) 

U. S. Govt. sec.: | 

| . .|11,625, 
June 8........{|11,625, 
June 15........{11,625, 
June 22......../11,625, 


June 29..... 11,625, 
Total collateral: 

June 1........)25,220,715 

June 8.. . .|25,219,053 

June 15... . -|25,217,013 

June 22.. .|25,670,42 

June 29... 


13,554,000 
13,554,000) 
13,554,000) 
13,554,000) 
13,554,000) 


wrwun 28888 
35855 


> 88888 
EEE 
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@Nrwo 
Sane 
Aun 


33852 52232 


BEEEE 0. 
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Sanh 
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BeeeR SBS38 .., 
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SEss5 55855 
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S 

















626,019} 936,859)/626,083 
940,800/ 630,759 
937,301/630,187 
932,719|626,345 
935,121/628,975 
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 


| | 
Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing 
(amount) 





Applications 


Date (last ee yy | proved | Loans 
Wednesday to cate | but not out- 
or last day | com- |standing* 
of period) | pleted ! |(amount) 


Num- (amount) 
how Amount 


Commit- 
ments 
out- 
standing 
(amount) 


| Ap 








188 ,222 2 
212,510 | 13, 
8 
4 


1939... 
1940. 
1941 
1942 
1943 
1944 
1945 
1946.. 
1947 


279 ,860 
408 , 737 
491,342 
525,532 
544,961 
565 ,913 
586 , 726 


wwwwaewaenn 
N@orseOOe ue 








1948 


600 , 322 
604 623 | 
606 , 305 
610,956 
611,694 
612,099 
613,820 
614,402 
614,725 
615,653 


Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. ; 
Oct. 
Nov. 
Dec. 





Www Wwwwe www 
BMADAARAGAQAs~1 
-— Pe POW wwe 


1949 


1,677 

1,624 ,042 
3,270 ,677 
2,399 ,8il 
2,349 ,737 


Jan. 31...| 3,607 | 615,893 | | 1,005 
Feb. — ,608 | 616,340 907 
Mar. one ,610 | 620,192 | 906 











| 

Apr. 30...| 3,613 | 620,595 | 819 

May -«+| 3,614 | 620,984 | 753 
| 





1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired. 


810 





MEMBER BANK RESERVES AND BORROWINGS 


[Averages of daily figures. In millions of dollars] 


| 





|| Central reserve 
All || city banks Re- 

Month, or mem- } serve 
week ending Wednesday 1] city 
Chi- banks 
cago 





Total reserves held: 
1948—May........ 
1949—-April.... 

ae 


May 
May 
June 
June 
June 
June 


+e eee Oe 
Aaaaan “Ane 


Excess reserves: 


1948—May....... 
1949—April. . 
AAAS 


May 


Reserve Banks: 


1948— May 
1949—April 
«5 aa 


May 


May 





June 
June 
June 

















? Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.!_ In millions of dollars} 
























































Central reserve Central reserve 
All city banks Re- city banks Re- 
mem- serve serve 
ber city city 
banks New Chi- banks | banks New Chi- banks 
York cago York cago 
498,925 half May Second half May 1949 
503,670 
‘son sae Gross demand deposits: = 
ania 784 588 | ‘975 | 4,460 
27,414 
Jet demand deposits * 
100,000 ee deposits adjusted * 50 69,550 
"100,000 Time deposits ¢ 29,225 11,582 
ny Demand balances due from domestic banks. . . 4,737 1,579 
100,000 Reserves with Federal Reserve Banks: 
1 é p 17,950 6,822 
on ; ; 54] 17.255 || 4: 6.658 
. 806 43 695 8 164 
1056 89 169 39 
eae 1 Averages of daily closing 3 aie res for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
- based on deposits at opening 
oan 2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
800,000 demand balances due from domestic banks. 
’ 3 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 
900,606 tion) are estimated for all member ime but not by class of bank. 
900;806 4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report . 
900,806 
907,506 
901,056 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND BANK SUSPENSIONS + 
SMALL CENTERS * 
[Averages of daily figures. In millions of dollars] Member 

banks 











In places of 15,000 In places of under 
and over population 15,000 population Na- 
tional 








Donent + pened . 

eposits ime eposits ime 

except deposits except deposits epee Poe of banks suspended: 
inter- inter- 
bank bank 








16,019 
716,163 


16,289 8'830 , Deposits of suspended banks 
(in thousands of dollars) :* 





Ma i 


Boston 


Philadelphia......... 815 886 896 167 
Cleveiand 
2,443 




















1 Represents banks which, during the periods shown, closed tem- 
porarily or a —y 2 on account of financial difficulties; does not 
Minneapolis 300 Include banks whose deposit liabilities were assumed by other banks 
Kansas City 105 at the time of closing (in some instances with the aid of Federal Deposit 
151 Insurance Corporation loans). 
656 oats, of member banks and insured nonmember banks sus- 
re as of dates of ea. and deposits of noninsured non- 
pone banks are based on the latest data available at the time the 
suspensions were reported. 
Back figures.—See Banking and Monetary Statistics, pp. 283-292;. 
for description, see pp. 281-282 in the same publication. 

















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency * 
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1,464 


1949—January 19, 1,441 

ebruary.... ‘ 19, 1,441 
1,445 
: 1,450 
27,507 1,456 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
standing, ||As security For Federal 
May 31, against Federal Reserve 

1949 gold and Reserve | Banks and 

silver Banks and 
certificates agents 











23,159 


Gold certificates 
MR eo cakes neneeonees sev ee ee 
Treasury currency—total «ee ahi eel . 32,257 





Standard silver dollars... . . ye ee 271 
1,985 
Subsidiary silver coin... . 

Minor coin 

United States notes.............. 
Federal Reserve Bank notes..... 
National Bank notes 





Total—May 31, 1949........ ows ‘ ‘ (4) 25,416 1,315 . 
Apr. 30, 1949 tawaedaeuaes 25,397 1,324 . 3,963 
May 31, 1948. is . eT rs (4) 24,342 1,322 22 3.958 
































! Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
or other end-of-month dates shown in table above, totals by weeks in table on p. 803 and seasonally adjusted figures in table on p. 813. 

? Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

* Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000. 

Note,—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt; (iii) as security for oustanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. “Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


(Outside Treasury and Federal Reserve Banks. In millions of dollars) 





Amount— | Change in 
usted f aqety 
“ : yey 


Amount— 





—61 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Nots.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see BULLETIN for September 1943, pp. 
822-826. Because of an apparent change in the seasonal pattern 
around the year end, adjustment factors have been revised somewhat 


POSTAL SAVINGS SYSTEM 
(In millions of dollars] 





Assets 
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for dates affected, beginning with December 1942. 


» Preliminary. 

1 Outstanding peteciont, represented by certificates of deposit. 

Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
inter accounts 


Annual rate of 





Year or month 


New 140 
York other 
City! centers ! 





296,368 | 419,413 
345,585 | 462,354 
404,543 | 479,760 
417,475 | 527,336 
405,929 | 599,639 
449,002 | 667,934 


35,429 51,807 
40 56,667 


105,210 


119,506 
132,695 
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$6,905 
$6,977 
62,745 


55,348 
47 ,968 
56,737 
52,869 
50,768 
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! National series for which bank debit figures are available beginning with 1919. 


? Number of centers 


city. 3 Weekly reporting member bank series. 


reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 


‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693 and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 


Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 


and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have li 
and have been estimated for others. Debits to demand deposit accounts, except interbank and 


reported by most banks 
. S. Government, and the deposits from which 


rates of turnover have been computed have been reported by member banks in leading cities since 1935. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS * 


{Figures partly estimated. In millions of dollars] 





Assets Capital and Liabilities 
(other than domestic 
deposits and cupeency 
Bank credit outside banks) 











U. S. Government obligations 
re) Capital 
\| and 
Com- : misc. 
mercial | Federal ar ac- 
and Reserve counts, 
savings | Banks net 
banks 











1929—June 29 
1933—June 30 
a 4 3O.. 
Dec. 31 
a 30... 
Dec. 31 
1945—June 30 
Jec. 31 
1946—June 29 
Dec. 31 
1947— Jue 30 
Dec. 31 


5,499 
8,199 ° 48 ,465 
18,770 . 72,316 
19,417 . . 75,171 
23,539 . A 87,160 
25,511 90 ,637 
| 93,655 178 ,350 
101 ,288 191,785 
95,911 188 ,294 
86,558 183 ,457 
82,679 182,115 
188 ,148 


185 , 500 
186,055 
186 ,900 
187 ,500 
187 ,900 
188 ,600 
188 ,600 
189 ,290 


Coun 
ee ee ee ND et ee 


NNNNNN 
NNNN 


beaded 

wren 

— sO se 7 
th el 


| 


1948—May 26 
June 30.. 
July 28 
Aug. 25 
Sept. 29. 
Ot. 27.. 
Nov. 24... 
Dec. 31.. 
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1949—Jan. 26” 
Feb. 23” 
Mar. 30” 
Apr. 27? 
May 25? 
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Deposits and Currency 





Total }. S. Government 
deposits || deposits Total Time deposits adjusted * 
adjusted, deposits 

U. S. Govt.|! adjusted || Demand 
deposits, || At com- and | deposits 
and | mercial - currency || adjusted ? Com- Mutual Postal 
currency and : outside mercial savings Savings 
—_ savings banks banks banks * System 
nks 











1929—June 29...... 5,207 
1933—June 30....... .715 
1939—June 30 , 887 

Dec. ce o's . 733 
1941—June bd ,133 
inn e<k ,098 
1945—June ,383 ° ° 
,378 24,608 " 5, A x 15.385 
1946— =~ Bek n ,070 - 3: 57, é ; 16,281 

Dec. nse 500 . ' : 4 . 16,869 
1947—June 30... , .263 ° ‘ | ° ,655 : 17,428 

Dec. 72 330 J & | A . é 17,746 


18,100 
18,194 
18,200 


, 300 


Aug. 
Sept. 
Oct. 
Nov. res . 
_ F a. 


1949—Jan. 267..... 171, 
Feb. 23° a 170, 
Ss ee 169, 
Apr. 27°. cock Bae 
May 25... 168, 


18,387 


18,500 
18 ,600 
18,700 
18,700 
18 ,800 





em Nm&wrh NNNNNNNNY 






































® Preliminary. « Corrected. 

1 Treasury funds included are the gold a _ Treasury currency account, and Exchange Stabilization Fund. 

? Demand deposits, other than interbank and U. S. Government, less cash items reported as in process of collection. 

* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and postal savings redeposited in banks. 

* Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘Other securities’ 
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted 
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. Except on call dates, figures are rounded to 
— 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits 
and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 





Loans and invest ments 








Investments 








U. S. 
Govern- 














1948—June 
Nov. 
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Dec. 
1949—Jan. 
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* Partly estimated. * Revised. * o 
**All banks” comprise ‘‘all commercial banks” and ‘“‘all mutual savings banks.” “All commercial banks” comprise “all nonmember com- 
mercial banks” and ‘‘all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
ey ey trust compan: are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
ity data are not avail b 
4 Begining pane 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
banks. 


million at all insured commercial 
For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








Class of bank 
and date U. S. 
Govern- 
ment 
obliga- 
tions 
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* December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember- 
commercial! banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


[Amounts in millions of dollars] 





Loans and investments 








Investments 








Class of bank 
and date U.S. 
Govern- 
ment 
obliga- 
tions 








Allinsured commercial 


1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30 
Dec. 31 





National member 
banks: 


g 





1943—Dec. 31 


$3825 
ANG 


22,246 
23,752 


2 3 


~ 
@ 
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31,811 
31,771 


Insured nonmember 
commercial banks: 
1943—Dec. 31 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—June 10,856 
10,774 


Noninsured nonmem- 
ber commercial 
banks: 


1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—June 30 
Dec. 31 





1948—June 30 3,867 | 20,706 13,010 
Dec. 3 18,698 7 4,396 | 21,497 13,772 


Insured mutual! savings 
banks: 


1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—June 30 
Dec. 31 


Noninsured mutual 

savings banks: 
1943—Dec. 31 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—June 

D 


















































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For 
revisions in series prior to June 30, 1947, see BULLETIN for July 1947 pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans! Investments 





Loans for U. S. Government obligations 
purchasing 
Total or carrying : 
Class of bank loans securities Direct 
and and 
invest- 
call date — To Certifi- 
brok- cates 
ers of in- 
and 
deal- 
ers 


























All insured com- 
mercial banks: 
1941—Dec. 31..| 49,290)|21,259 re ’ 12,797 
1944—Dec. 30. .|103 ,382 ° 2,269 
1945—Dec. 31.. ster 3164/3 ,606 
1946—Dec. 31. ./112,178 1,517 
1947—Dec. 31. .|114,274 823 
1948—June 30. .|111,794 1,183 
Dec. 31. .|112,286) ‘ 1,336 








Member banks, 


594 ’ 5 1 sr 11,729 

2 ,249/2, > 7 34,927 
3,133 ° : 84 78, . ° 44,792 
1,506 , ’ 63, ° . 46,219 
% - ; ’ 811/1, , . a 45 ,286 
1948—June 30. . .241)1,171 40,242 
Dec. 31.. ° 1,324 , ’ ’ 59. . .999) 2, 38,761 
1949—Apr. 11.. heene 2 


New York City:* 
1941—Dec. 31.. 





1946—Dec. 31.. 
1947—Dec. = a 
1948—June 30... 

be 33.. 
1949—Apr. 11.. 





Chicago:* 


b Bees 
1949—Apr. 11.. 
Reserve city banks: 


= 
- 

E35 
ed 





1948—June 30. . 


Dec. 31.. 
1949—Apr. 11.. 





Country banks: 
1941—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30. . 
Dec, 31.. 
1949—Apr. 11.. 











Insured non- 


2,535 

9,146)| 8,197 1,652) 4,928 566 

11 ,647||10, 584 ’ 1,774) 6,538 619 

11,791)|10,524) . 1,179) 6,991 752 
as ’ : | : 11, 486)|10 ,039) 1,104) 7,058 931 

1948—June 30.. ,360)| 5, ° ‘ 10 ,856)| 9,362) 966) 6,399 999 

Dec. 31.. ,685 1,220 10,774 9.246) 594) 6,349 |1,030| 498 

‘ 






























































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ‘“‘member banks" but are mot included in “‘all insured commercial banks.” 

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

? During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

’ Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits Time deposits 





Se, Interbank U.S. 
Class aA bank -- a deposits = fied Gov- 
an -». ern- 
call date R on Gov- : Offi- is ment 
justed® ern- bdi- bank | and 
For- | ment Postal 
eign Sav- 

















15,146 
23,347 
29,277 
32,742 
33,946 
y : : .061| 34,246 
84,211 34,244 
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1948—June 30.. 
Dec. 31.. 


_ 


Member banks 
total: 
1941—Dec. 31 33,754 
1944—Dec. 30.. < 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30.. 

Dec. 31. 
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1949—Apr. 11.. 


New York City: 
Mee 


att ttt 
PEPE TT $4 


Ane mR wiN 
we 
nN 
> 


1949—Apr. 


Chicago:* 
1941—Dec. 


se 

> 

as 
SéSoe 
aeukS 


2 
2 
1 
1 
2 


1948—June 30.. 
Dec. 31.. 
1949—Apr. 11.. 
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1941—Dec. 31.. 


383 
333 


SaS85 
SUNuUw sa 
yess 
a 


3 


Dec. 31.. 
1948—June 30.. 


. 31.. 
1949—Apr. 11.. 


be} 
Ss 


88 


— oe Ne RN 
So8hER58 
NBNNWVNN= 


a 
~ 


Country banks: 


w 
ae 
Ss 


ge 
20 


e838: 
“a 
ao 


& 
33 


w 
J 
S2assz 


= 


1947—Dec. 31.. 
1948—June 30.. 


Dec. 31.. 
1949—Apr. 11.. 


SBei 
Bz 


BQoOweswstrew 
na 

— 
RS 
OO O~10 ON 
NNNNNN 
saone 
WBaWwNnNNN— 


vy 
o 


Insured non- 
member com- 
mercial banks: 

1941—Dec, 31.. 
1944—Dec, 30.. ° 4,553 
1945—Dec. 31.. 5,579 
1946—Dec. 31.. 6,232 
1947—Dec. 31.. ° 6,4 
1948—June 30.. 7, 3 4 10, 6,457 
Dec. 31.. 453 151 6,459 





















































‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

' Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans ! Investments 





For purchasing i ae 
or carrying securities U, S. Government obligations 








Date or month - J we To others Cer- 


Total tifi- 
t 
U.S 1S. of = Bonds? 
Govt. Other E 4 Other debt- 
ob- | © se- ed- 

: curi-| ,; curi- 
liga | ties | liga | ‘ties none 

















T otal— 
Leading Cities 


1948—May....... 23 ,421)| 14,218 39,787 3,835 26 ,995 


1949—March......} 61, 24,757)| 15,043 836 4,920 25,081 
Apri 61,181)|24,078); 14,409 32,72 4,742 25,376 
62 ,030)|23,792)| 13,815 33 , 848 4,889 25,870 


61 ,041//24,235)| 14,627 36, , 4,778 25,249 
61, 100)|23 ,922)| 14,543 37 ,178))32, 4,775 25,373 
61 ,267||24,144)) 14,304 37,123 4,705 25,423 
61,315)|24,010)) 14,162 37 ,305), 32,951 4,712 25,458 


24,007 37 ,628)|33 ,263 25,717 
23,585 38 ,464)\34,111 , 25,872 
ctwon 23 ,876 38 278/33 ,872)/2, ° 25,919 
May 62 ,281||23 ,699 38 ,582 nae ’ 25,973 


June 1.....| 62,336)23,811 38 ,525|\34 ,035||2, 105 
June 8.....| 61,916)23,096 38 | 820) (34 347 2,165 
June 15... 23,234 39 | 369||34 .867||2 ,516 
June 22.... ,606)|23 , 562 39 /044//34.515\|2,224 
June 29... ,609||23 , 882 38 | 727||34, 178)1,832 


New York City 
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. 
7,110) ° 11,958 10 ,872|/1 ,08S 


7,831 10,205 9,097) 595; 1,085 
10,319); 9,215 . 1,153 
10,715); 9,673|| 802) 1,216 

| | 
10,192)| 9,060) 1,222 
10,316) 9,195) 1,173 
10 ,294)| 9, 205) 1,095 
10,475) 9, ! 1,121 


10,481|| 9, 1,138 
10,818) 9, 1,217 
10,730)| 9,683) 1,203 
10,832|| 9, 1,308 


10,751 ° 1,301 
11 ,008)| 9, 1,422 
11,3 . ’ 1,425 
11,219))10, 1,386 
11,009); 9, 1,414 

















ree > Pe 


Outside 
New York City 


1948— May ; 16,311 
16,926 


16,579) 
16 ,306)| 


151 ,826|27 ,829||24, 688) 2,959| 1,859] 18,640 





526 $ 269)3., . 26,898) 23, \|1,176) 3,835 872) 17,784 
193 263)3, ’ 26 , 784) |23 ,505)|1,072) 3,589 868) 17,976 
883 258/3, . 27 ,523)/24,175)|1,319) 3,673 868) 18,315 


| 

| 
305 264|3, 58|26 614) 23 ,337||1,049| 3,556, 864 
250 3| 267|3,87 ‘ 26 ,862)|23 ,572||1,124| 3,602 875 
144 260}3 , 87: ‘ 26 ,829||23 , 560||/1,066| 3,610 
073 260 ¢ 26 ,830)|23 ,552)|1,047| 3,591 
959 260 27,147 23,826 1,125} 3,612 18 ,226 
16,307 933 2573, d 27 ,646)|24 ,308)|1,428| 3,696 18,315 
16,294 851 257 § 27 ,548)|24, 189)|1,289| 3,695 18,340 
16,206|| 8,787 256 27,750)'24,374||/1,434|) 3,688 18,379 


8,678 255|3 ,889 . 27,774 [24 364) 1,377} 3,924 18,195)3, 
8 643 253|3 ,893 ° 27 ,812)|24,419)|/1,360) 3,963 18 ,262 
8,609 255)3 ,899 27,979 24.578 1,421] 3,972 18,351 
8,584 s § 256/3 ,905 ° 27 ,825||24 ,416]|1,312) 3,893 18,375 
8,513 7 155 250)3 ,915 ° wdebe adam: 1,203) 3,870 828) 18,384 


1949—Apr. owe cee 3)|16 ,649 
Apr. 16,584 
Apr. . 16,570 
Apr. 16,514) 


16,417 


2an ovovoso e2oeo © 






























































1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 
* Including g uaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Costinued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Indi- 
States 
Date or month and 





sub- 
divi- 





Total— 
Leading Cities 


12,397 46,555 14,236 88 ,617 


14,254 45,594 14,460) 402 363 94,525 
14,108 80 14,480 89, 
13,453 5 ,985/45 ,640 1,060}14,496; 650 8,185/1,331 097| 87,212 


-- | 14,143 14,469 22,197 
--+}14,107 1,108 14,481 18,946 
.--|14,263 757)45 ,950 14,483 21,021 

-|13,919 46,175)45 ,737 14,485 20,091 


45 ,822/45,151 14,493 22,402 
45 ,921/45 ,853 ’ 19,416 
45 ,816/45 ,788 14,493 22,620 
46 ,383)45 ,770 14,497 19,479 


46 ,364/46 ,128 18,120 
46 ,295/45 ,737 20,158 
46 ,844/47 ,494 
46 ,319/46,154 
46 ,093)45 ,805 
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June 29.. oa 


New York City 
15 ,470/15 ,994 2,741 


14,870}15 ,457 2,606 
14,842}15,416 2,586 
14,921/15 ,448 


1949—Apr. — 14,652/15,148 
Apr. Koos ae 14,596/15 ,328 
Apr. Loan ae 14,985/15 ,613 
Apr. bag 15,135)15,573 483 1,159 


May 4....| 5, 14,926/15 ,337 1,155 
May 11....] 4, 14, 864/15 ,468 1,140 
May 18....| 4, 14,819/15 ,426 1,126 
May 25.... 15 075/15 ,561 1,105 


-_ cone an 15,734 
une 8.... ' 15,484 
June 15.... ° 16,165 
June 22.... . 15 ,864 
June 29.... : 15 ,698 


Outside 
New York City 


1948—May 30,561 12,831 


30 , 880/30 , 137 12,972 
30 ,655}30 ,056 13 ,002 
31 ,064/30, 192 13,017 


1949—Apr. 6.... 30 , 168 12,985 
Apr. 13.... 30 ,641 13 ,006 
Apr. 20.... : 30,772 ’ 13,012 
Age. 27... 31,040 901/13 ,002 


May 4.... 30 ,896 13,013 
May 11..../ 8, 31,057 13,024 
May 18.... 30 ,997 13,022 12,978 
May 25.... 31,308) 13,012 11,557 


June 1.... 31 369/30 ,394 13,012 10,677 
June 8....] 8, 31, 300|30 , 253 13,018 
June 15.... 31 ,487/31,329) 3, 13,019 84) 3, ° 

June 22....} 8,364 31 ,046|30, 290 13,025 . 13,199 
June 29....| 8,407 31 011/30, 107 13,049} 625 12,171 


‘ se B55 


S8S83 SSSS SSSR SSS a 


Cel 
sow 
























































* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 


_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Montary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans ! Investments 





U. S. Government obligations 


For purchasing 

or carrying securities | 
| 

| 





|| Com- | | 


}] mere | 

Sst eras ft!) | st| asadaners | T° other | peat cane 

and iu. s. US. | Toa bans 

| cul- | Govt. os Govt. peas 

| tural Kad cur C4 
tions 








| 
curi- | 
ties 











Boston 
June 1 
June 8 
June 15 
June 22... 
June 29.. 

New York* 
June 1, 
June 8 
June 
June 
June 

Philadel 
June 1 
June 8 
June 15. 
June 22 
June 29 

Cleveland 
June 
June 8 
June 15 
June 22 
June 29 

Richmond 

June 1 

June 8 

June 15 

June 22 

June 29 

Atlanta 

June 1 

June 8 

June 15 

June 22 

June 29 

Chicago* 
June 1 

















6, 
6,142 


1,154 
1,174 
1,183 
1,182 





Kansas City 
June 1 
June 
June 
June 


Dallas 
June 
June 
June 15 
June 
June 
San Francisco 


See RN 


June 

June 

June 
City of Chicago* 

June 1 1 

June 1,256 
June . 1,258 
June . 1,255 
June 5,354)) 1,658) 1,234 


- 


443 
446 
452 
462 182 



























































SNe OS Ut ee 





Ne 





* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Demand 

mand vid. U. S. bis a 
Federal Reserve in de- Gov- 
district and date _ | bosits . S. - A 
oe ical I and 


justed® 
an Postal 





2,368 
2,379 
2,408 
2,376 
2,381 


16,618 
16,611 
16,910 
16,798 
16,562 


2,012 
2 ,036 
2,039 
2,059 
2,050 


Atlanta 
June 
June 
June 
June 
June 
Chicago* 
RY 62 
| «6S eee: 
June 15.... 
June 22.... 
June 29.... 
St. Louis 
June 


Minneapolis 

2 SRS 
| | RES 
Saas 
po Se: 
i 
Kansas Cit 
ea 
June 

a) See 
i) Seay 
) Sa ee 
Dallas 

i: See 
cS) ere 
) 1 FS ees 
| 
June 


NNNNN 





san~wss we ew ww 





159 





















































For footnotes see opposite page and preceding table. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 





Total banks on On par list 
which checks are Not on par list 
drawn, and their | (nonmember) 
Federal Reserve branches and offices Total Member Nonmember 
district or State 








Branches Branches || Branches Branches Branches 
Banks’ | ond offices* and offices || Banks Banks | and offices and offices 





United States total: 
Dec. 31, 1946 
Dec. 31, 1947 
Dec. 31, 1948, 
May 31, 1949 


By districts and 
by States 
May 31, 1949* 





Philadelphia 
Cleveland 


Kansas City 
Dallas 
San Francisco 


California 
Colorado 


Connecticut 

laware. 
District of Columbia... 
alk waa tee. & io 4 


Kentucky 
Louisiana 
Maine 


Massachusetts 
Michigan 


Mississippi 
Missouri 
Montana 


EE ee 


New Hampshire 
New 
New Mexico 


New York 
North Carolina 
North Dakota 
Ohi 

Ok 


Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 








Washington 
West Virginia 
Wisconsin 
Wyoming 



































® Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. t 

* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “‘banking facilities" 
at military reservations (see BULLETIN for February 1949, p. 191, footnote 3). 

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 
Commer- 
cial 
paper 
out- 
standing! 





Total 
out- 
standing 


Accepting banks Goods stored in or 
shipped between 


points in 


End of month 








Own 


United | Fore 





Sal 


269 


268 
268 
257 
249 
218 


-_ 
RNNRAK BR RR Re Ke Nw 


1949—January 
February 












































1 As reported by dealers; includes some finance company paper sold in open market. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK 


FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


EXCHANGE 





Debit balances Credit balances 





Customers’ 


Debit 
balances in 
partners’ 


Debit 
End of month balances in 
firm 





Customers’ 
debit 


Cash on 
hand 


balances 
(net)! 


investment 
and trading 


investment 
and trading 
accounts 


and in 
banks 


Other 
(net) 


In partners’ 
investment 
and trading 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





December. . . 
1949—January.... 
February ... 
March. ..... 


Se cisco 


550 


9537 
$527 
2530 
3626 
#660 

















3355 














Ane eanan 








1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


* As reported to the New York Stock Exchange. 


secured by U. S. Government securities was (in millions of dollars): March, 64; April, 68; May, 67. 


Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936, c 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,"’ and explains that the last 


column is not to be taken as representing the actual net capital of the reporting firms. 


According to these reports, the part of total customers’ debit balances represented by balances 


The article describes the 


f Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 
AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
Wer cant per anmmae TO BUSINESSES BY BANKS IN SELECTED CITIES 
(Per cent per annum] 








U. S. Government 
Stock security yields Size of loan 


ex- 








All 
0. to 12- Area and period | scans || $1,000- | $10,000-|$100,000- 
10,000 


call phok ,000 | $100,000! $200,000 


loan : 
— certifi- 

new- 
als * 








cates 
; Annual averages: 
of in- __ 
debted-| #8 19 cities: 





ee: 
o 


no 
ADD 
Ue eV RANOM 


re ee ee ee 
NNW Owe 
COWwweawweww 
Une NwWenNnoodr- 
NNNNNNNK NN 
SUNWAUDCO- 
Nee NNNNR ee 
ve NUON Om & oo 


Quarterly: 
19 cities: 


1949—January... 
ebruary. . 


2eaeee aeaaess 


>>> 


Week ending: 7 Northern and East- 
June = 5 / : ? ; ern cities: 
June 
June 
June od 
July Cand 3 .052 




















11 ‘yee and 

—_ Jestern cities: 
! Monthly figures are averages of weekly prevailing rates. Se ; : 71 
? The average rate on 90-day Stock Exchange time loans was 1.25 Dec , ? 68 

per cent prior to Aug. 2, 1946; 1.50 per cent, Aug. 2, 1946-Aug. 16, . 3 “95 

1948; and 1.63 per cent beginning Aug. 17, 1948. , 3 3.89 
* Rate on new issues offered within period. 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Note.—For description of series see BULLETIN for March 1949 

pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October pp. 228-237. 

1947, pp. 1251-1253. 





























BOND YIELDS? 
[Per cent per annum] 





U. S. Government Corporate (Moody’s)¢ 
(taxable) 





Munic- | Corpo- 2 2 
, . ipal rate | y ratings y groups 
Year, month, or week 15 (high- (high- 
7to9 years | grade)? grade)* ” . 
years and A Rail- Public 
over . road utility 











Number of issues 1-5 


1946 average .45 
1947 average .59 
1948 average 


ees 


NNNNNN NNNNNNN NNW 
aT 

—— 

Ne 


NRNENN RNNNNKN NEN 
NNNNNN SENNNKN NNW 
GG dG nd 
gopsenepene. senesoenepecen vests 
(cc on GG eae Od GG Bo 
RRNNNN BUMUUwN wiN 


NNNNNN NNNNNNNK NNN 
NNHNNNNH NNNNNHKNH HH 
COWWkWS wWWwewWwwewesws wrhn 
888888 & 

BOWWWW wSWwwwwws wr 


Week ending: 
gE eee 


= 


' 3 
.04 3. 
.0S 3.47 
3 
3 


2s 


.00 . ot -04 





NNNNhN 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor's Corporation. *U. S. Treasury partment. ’ ’ 
* Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 

reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 

snai Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
+ Dp. 1251-1253. 
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anthesene@enwesew 1 


— 


Nee NNN Ne ee ee 
NOON & Ow oe 


Number of issues 


1946 averTage....-- ++. eee nneee 
1947 


1948 average 
1948—June 
July 


1949—January 


SECURITY MARKETS * 





Bond prices Stock prices 5 





Corporate 4 Common (index, 1935-39 = 100) 








Year, month, or week 
Medium-grade 





Indus- | Rail- | Public 
i utility 





average 


CH ooNae 
MUNN WN WO 


F ++ nan i 


Umm ONS WBONSRA® Wom 
MRRNNE NRONCOR YI 


COSNUM ComNwRN 
CHAKA UH BROOM D AW 
WAU ARRACADA Now 


Nonou- 
sco=oe 


79. 


79.3 118 





Oowns 
wim © 0 00 
ouwocore 
POnDS 















































! Monthly and weekly data are averages of daily figures, cuunet for municipal bonds and for stocks, which are based on Wednesday figures. 
2 Average of taxable bonds due or callable in 15 years and ove 
’ Prices derived from average yields, as computed by Standard ‘and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
‘ Prices derived from average yields, as computed by Standard and Poor's Corporation. 5 Standard and Poor's Corporation. 
6 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
7 Average daily volume of trading in stocks on the New York Stock Ex 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 


for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 


{In millions of dollars] 





Year or month <a Corporate 


1943 


1944... 
1945. . |. 
1946... 


1947 
1948 


1949—January. 


For new capital For refunding 





Domestic Domestic 








Fed- i Fed- 
eral eral Bend 

. - -; | agen- onds 
“Ges! cies! | Total || and | Stocks 
notes 











2,026 





3,556 
4,787)| 
45 ,898)| 


382) 
584|| 





cSnomnnus 





Septem ber| 
October . 

November 
December. 


February . | 436) 
March.... 584, 
April..... | 904 168 
May..... | 681)) } 102 


J 






























































! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

* Includes 244 million dollars of issues of the International Bank for Reconstruction and Development. which are not shown separately. 
4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as ‘foreign’ by the Chronicle. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 


subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars} 





Proposed uses of net proceeds 





Retirement of securities 


Repayment 
Bonds and other debt 
notes 





: 





as 
& 


aK REN KEN KOON 
NOK K SAQA ew 
SassseBScsee 
ee ee et ee Gd ee 
= 
BSS3see 
RK we ~ 
assessess 


3: 
aw 
one & 






































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


[In millions of dollars} 





Railroad Public utility Industrial Real estate and financial 





Year or month Retire- Retire- Retire- Total Retire-| All 

ment of New | ment of New | ment of net New | ment of} other 

securi- securi- securi- pro- ||money| securi- | pur- 
ties ceed. poses‘ | ceed: ties ceeds 





20 





1949—January.... 
February... 





April. eeees 



























































r Revised. 

1 Estimates of new issues sold for cash in the United States. 

? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e, compensation to underwriters, agents, etc., and 
expenses, * Includes repayment of other debt and other purposes. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 
publication of the Board of Governors, 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 
{In millions of dollars] 





Assets of 10 million dollars and over | Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) (118 corporations) 





Year or quarter 
Profits | Profits Profits | Profits Profits | Profits 


before after éonie before after before after 
taxes taxes taxes taxes 





997 
1,273 
1,519 
1,220 
1,260 
1,255 
1,129 
1,202 
2,521 


UENNWWwWwwre 
geteRgaey 
nw ou 
Qe eK Wan 


w 
= 
— 









































PUBLIC UTILITY CORPORATIONS 


[In millions of dollars] 





Railroad | Electric power Telephone 





| | | | 
| Profits | Divi- | Operat- | Profits | Profits | piyj- | Comet | Profits | Profits 
| 


Year or quarter Operat- | Profits 
ing | before | after | Souda | g | before 
revenue taxes taxes ¥ revenue taxes 


after | il g | before after 
taxes | dends | revenue taxes 





Annual 

ere 535 
548 
527 
490 
502 
507 
534 
638 


ee ee ee 
tn t 





Quarterly 


NmNN NHN 











NNN ih 

















1949—1 











r Revised. 

NoTe.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
reports of ihe oo and Exchange Commission. For certain items, data for years 1939-44 are partly estimated, Assets are total assets 
as of the end of 1946, 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission, 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele- 
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are 
obtained from the Federal Communications Gomeuiesien, except for dividends, which are from published company reports. 

All series. Profits before taxes refer to income after all charges and before Federal inceme taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars) 





Annual Quarterly 





Industry 








Nondurable goods industries 
Total (94 corps.)! 
Sales 


Profits before taxes 
Profits after taxes 
Dividends 


Selected industries: 
Foods and kindred products (28 corps.) 
Sales 


Profits before taxes 
Profits after taxes 
Dividends 


Chemicals and allied products (26 corps.) 
Sales 
Profits before taxes 
Profits after taxes 
Dividends 


Profits after taxes 
Dividends 


12,623 23,818 
Profits before taxes 607 3,107 
Profits after taxes 295 1,836 
Dividends 494 746 


Selected industries: 
Primary metals and products (39 corps.) 
Sal 5,429) 7,545| 9,067 , ‘ 2,306 
451 891) 1,174 50) 201 227 304 
Profits after taxes 270 545 720 122 141 185 
Dividends 211 247 270 57 84 60) 60) 


Machinery (27 corps.) 
Sales 2,310} 3,963) 4,781 996; 984) 1,165 ,091 1,1 

37 443 569 120) 11 136 131 144 118 177 
-9 270 334 71 67 88 75 83 71 105 
97 113 126 25 26 37 27 28 28 42 


3,725| 6,692| 8,093 1,651] 1,653] 1,925| 1,865) 1,951) 2,056] 2,221 
195| ‘200 305 


37 809; 1,131 236 247 251 327 
—8 445 639 112 114 118 142 146 175 176 
136 195 282 45 47 47 56 53 51 65 112 









































1 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
other than automobile (6); and miscellaneous (7). 


ee 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 





Undis- Undis- 
tributed Quarter tributed 
profits profits 


atin iden 





N 
ao 


© NORN pe we 
a bat ph 


noce 


—— eee 
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00 00 G0 im be in me ho Ga tn 
tn tuo ta pe 
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oe 


me 
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1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





anes Marketable public issues ! Nonmarketable public issues 
ota 
Total || interest- : 
‘oss || bearing Certifi- Treasury 
direct direct || Total? ||Treasury] cates of ry Total? |} U.S. | tax and 
debt debt bills indebt- savings | savings 
bonds notes 





End of month 








=) 
= 
wa 


—June....| 72,422 
19a} +++} 108,17 
ne....| 136,696 

..2++| 165,877 
1944—June....| 201,003 


1945—June.... 
Dec. 


1946—June. ...| 269,422 
c 259.149 


| 256,900 : ‘ 7 52,053 
1948—June. ...| 252,292|| 250,063]| 160 33.274 


253,374 ’ ’ 54,607 
253 ,049 54,704 
252 ,687 ’ 54,776 
252 ,460 ’ 54,860 


td tf 


pL PLE ELSES HPUUUMABDOOOCWIAW 








nN 
New 
aren 





1947—June. . . - 
Dec 


$88 238 





se 
-ONmn~) 








DO RWARUUAN 
2SeRe 












































4 
250,762); 155,147 EEE 29,427 
i 





1 Including amounts held by Government agencies and trust funds, which aggregated 5,494 million dollars on May 31, 1949. 

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 
depositary, Armed Forces Leave bonds, and 278 per cent Treasury investment bonds, series A-1965, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. : 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING JUNE 30, 1949 [In millions of dollars} 








[On basis of daily statements of United States Treasury. In millions 
of dollars] Redemp- 
Amount | Funds received from sales during | tions and 
| out- period maturities 
Issue and coupon rate |Amount standing 
at end of 
| month All Series | Series All 
Treasury bills! ‘Treasury bonds—Cont. series E F i 
Wy , J : 1951-54 2..2% 
uly 14, >» ie ; 
July 115, 1951-552... 755 pn Ang 
July 28, . 15, 1951-53 %.. June—1942. . 
Aug. Dec. 2 $1 1943.. 
Aug. 11, . 15, 1952-54... 1944.. 
aus. 8 2 1945... 
ug. 25, v Au 
Sept. Dec. 15, 2 —* 
- 8, ‘ » ee 1948... 
. sept. 15, ‘ $+ 
oducts Sept. 22° ¥ 1949.. 
ipment — > aoe “oe 1948—June. .. 
’ * July... 
Aug.... 
ee Sept.... 
. of indebtedness , °° Oct.... 
1, 1949 > ° a Nov.... 





Issue and coupon rate |Amount 














1949—Jan.... 
Feb.... 
Mar.... 
Apr.... 
May... 
June... 485 


























Maturities and amounts outstanding June 30, 194 





SC CRNw AoOdom 


I 
} Year of All 
} 


Postal savings ‘ 
l thease maturity 





Panama Canal Loan.3 50 
2 


, 1949-51...2 | Total direct issues 155,147 

, 1949-52 2..3\% ———— 

, 1949-53 2,214 
1,963 


, 1950-52...2 ¢ | 

1,186 |\Guaranteed Securities 
4,939 || Federal Housing Admin. 
2,635 | Various 13 














1Sold on discount basis. See table on Open-Market Money Rates, 
Pp. 826. 2 Partially tax exempt. 

® Restricted. 

‘ Called for redemption on Sept. 15, 1949. Cea : 33,191 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in millions of dollars] 





Gross debt 





Held by banks Held by nonbank investors 





U. S. Govern. 
ment agencies 
and trust funds 


Other | State 
corpo- and 
rations | local 

and gov- 


er! Special | Public 








29,930 
21,884 ° 33,448 
28,645 " 48 ,346 
59,402 |) . 81,394 
7” ° 83 ,301 ° 119,325 
1945—June... 56, 59, 105 ,992 || 153,123 
1946—June... . ° 108 ,183 ° 161,715 

Dec... . d 59, | 97,850 e 161 ,637 
1947—June... . 58, 91,872 ‘ 166 ,486 

Dec.... 91,259 || > 165,722 
1948—June...| 2! a | 85,966 || b 166,400 

Dec... . ,630 52 854 85,833 | ‘ 7167 ,021 
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31,760 
31,804 
31,926 
31,833 





1949-—Jan....| 250,467 52,656 84,809 ‘ 22,109 | 167,847 

Feb... .| 250,626 52,747 "84,542 ’ 22,342 | 168,205 
Mar.... , 593 51,666 || "82,288 : 21,688 |°169,378 
April ..| 249,528 51,553 82 ,994 || é 21,094 | 168,559 
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r Revised. 
! Including holdings by banks in territories and insular possessions, which amounted to 400 million dollars on June 30, 1948. ; 
? Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international! accounts in this country, 
Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
roups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury 
Bullerin because of rounding. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Interest-bearing public marketable securities. In millions of dollars] 


U. S. 
Fed- | Com-| Mu- Govt. 
eral- | mer- | tual ——¥ oat agen- 
End of month i Re- — =~ pon End of month etend- — 
serve nks| ings an 

Banks} (*) | banks | >@mies ing || trust 
funds 








Type of ‘Treasury bonds 
security: and notes, due 
or callable: 
Total:* Within 1 t 
Coie ..»|168,740)| 5,409/21 , 872/62 ,961 23 ,969)|42 ,684 1947—June. coo) 28,285 83 251 . 374 
eee | 165,791)| 5,261|22,559/61,370 22 ,895\42 ,154 eeeee| 14,263 69} 1,693) 8, 266 
1948—June....|160,373)| 5,402/21 ,366/57 , 599 21,705\42,779|| 1948—June....| 13,411 19| 2,070 171 
Dec... . .|157 ,496)| 5,477|23 ,333)|55 ,353 19 819/42 ,637 Dec... 10,216 98 861 ; 232 


1949—Mar.. . .|155,660)| 5,613)21 ,688|53 ,641/11 ,030/19 ,641|44 ,047 1949— Mar.... 8,644 8&3 725 " 251 
ae 155 ,462)| 5,562/21 ,094 11 ,024/19 453/43 ,429 Apr.....]| 12,240 87} 1,110 ‘ 309 
Treasury bills: 1-5 years: 
1947—June....| 15,775) 11 1 1 479 ee nso 42,522 469 698/29, 1,574 
besecl Beene 18 ‘ 25 154) 1,454 weeee| 49,948 344 ° 1,876 
1948—June....| 13,757 15 58 112) 2,650 1948—June....| 46,124 318 30, 1,829 
Dec... 12,224 69 50 84) 3,740 Dec... 44,053 226 ° 1,769 


1949—Mar..../| 11 648] 151 18 82; 4,440 1949—Mar....| 42,090) 253 > a 1,555 
11,542) 93 81] 3,870 Apr.....| 38,494 205 ,395/25, 1,413 
5-10 years: 
362| 9,821); 1947—June....| 18,932 423 ; 1,245 
269 6 Dec.....| 10,270 370 6,090 576 
479) 8, | 1948—June....| 10,464 314 506 
672 | Dec.....| 10,464 314 > 520 
616 12, 189/| 1949—Mar....| 10,464 316 ota 432 
pe 608) 12 ,023)| Apr.....}| 10,464)! 316 4 378 958 
Treasury notes: ||10-20 years: | 
1947—June.... . i] , 855 285| 2,443|| 1947—June....| 40,352|| 3,374 s 6,751|15,137 
Dec ,375 ° P 245| 4,224|)) ao $4,757); 4,393 . : 8 ,606/18,211 
1948—June.... 37! ‘ of 223) 4,555|| 1948—June....| 53,838)|| 4,685 ° . 8 ,639/17,129 
id awe 791 ; 166) 2,984) a gas 4,710 ‘ of 8 048/15 ,230 


1949—Mar.... 3. f 385; 1,802) a 105} 1,193|} 1949—Mar....| 53,838)! 4,752) 5,947) 3, 8 ,532}15,256 
Apr.....| 3,596)| 53| 385] 1,803) 104) 1,190) Apr.....| 53,838]| 4,802] 5,62 ; 8 ,675|15,202 

Treasury bonds: ||After 20 years: 
1947—June.... ,323)| 5,306 727|48,756)11,407/23, 305/29, || 1947—June.... 1,649; 3,358 
iedds ,863|| 5,173! 2,853)47,424/11,226/22,213 
1948—June.... ,462|| 5,336) 6,206/42, 146/11 ,047|20, 880 . | 6s 
Del... +0 ,440)| 5 ,340|10,977|40,371 10 ,486) 18,891 375 ae 


1949—Mar.... ,440!| 5,357) 9,241/41,194]10,707|18,829|26, 112 1949—Mar....|.......] 
AGC. 0.00 440 5,356) 8 902/41 ,583/10,713/18 654/26 ,232 








Apr 
Certificates: 











1949—Mar.... 
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* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual ‘“‘other’’ are not entirely comparable from month to month. Figures in column headed “‘other’’ 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
smal! amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

* Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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SUMMARY UF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 


On basis of daily statements of United States Treasury 


Increase (+) or | General fund of the Treasury (end of period) 
decrease ( —) 
during period Assets 

Budget ha = Deposits in 

“® pendi : General} 2 

vovern- ner: a 

rei cares | 5 Gove | find. | #23; | total} ‘eral | Ss 

st funds fund depos- 


itaries 


























Public —_——_ 


issues 





+754 —11,136 3,308 962 
.791| +5,419 : 99 4,932) 5, : 1,773 
+1,189 495 3,470 





558 
143 
, 869 
685 
815 
.603 -177 
968 +451 
646 +631 
621 : : +476 
748 408 —1,771] 3,995 
,822 —833] 3,163 
579 +308} 3,470 


DETAILS OF TREASURY RECEIPTS 


On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 


Be 
== oe 


geen 
.-] 


4,243 
2,855 
"3,258 
73,854 


Bese gs 
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Income taxes Deduct Individual | Corporation income 
Fiscal year -_ Social Cures | Total income taxes | and profits taxes 
or month With- neous | Sect re- re- Security 

held Oth ‘ neous l rity a ceipts employ- With- Normal 
by em- er | interna taxes ceipts p' ploy 


Other and 
ployers revenue =, held ourten 




















Fiscal year: 
1947 


10 ,013)19 ,292 1,459 043 5 6,055 
11 ,436)19,735 
19,641 
1948—June... 3,006 

July.... 719 


) 403 
Sept.... 2,939 
ee ave 








643 
385 
2,328 


609} 2,152 















































DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 








Budget expenditures Trust accounts, etc. 


: Social Security 
Fiscal year nat. | Vet- —_ 
or month ional | erans’ 

fi- Ad- le 
nance | minis- . 


: vest- 
— tration enentel 

















Fiscal year: 

1947 16,766 ° , 3,607 
11,364) 5. 143 ‘ 7 4,797 
711,700 od 3,283 ° 6,361 


929 481 
$1,155 
00 


8 

715 
931 
957 

1,017 


1,043 
930 il 
1,109 1 
1,043 s —92 
950 5 s 18 
?1,050 ”796 $17 392 





















































® Preliminary. r Revised. 

1 Excess of receipts (+) or expenditures (—). ? Excluding items in process of collection beginning with July 1947. 

* For description, see Treasury Bulletin for September 1947 and subsequent issues. 

‘ Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months. 

' Change in classification. * Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 
1946-1948 amounted to 501, 2,886, and 1,929 million dollars and 1,063, 279, and 161 million, respectively. 

7 These are appropriated directly to the Federal old-age and survivors insurance trust fund. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 





p sn i Liabilities, other than 
Assets, other than interagency items ! int cy it 





Bonds, notes 
Invest- 4 
Com-| ‘ments Ss. 
Corporation or agency | ties, | 
il ¢. sup- . 
Cash | ceiv- | plies. | 1; s- | Fully 
and oe i ©" | guar- | 
mate- "| sec’ anteed| Other 
rials by | 
U.S 








All agencies: | 
une 30, 1948... é . | : : 41; 863) 1, 17,875 
Sept. 30, 1948.... . ‘ ' : ° 275 52) 1,011 18,225 
Dec. 31, 1948.... : ‘ , } 1, ° : 38 965 18 ,886 
Mar. 31, 1949.. ' , . ° , 23) 884 19,320 
| | 

















Classification by agency. | 
r. 31, 1949 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives. . . 
Federal intermediate credit banks 
Production credit corporations 
Regional! Agricultural Credit Corp. 
A — ar Marketing Act Revolving 
un ; 











Federal Farm Mortgage Corp.. . 
Rural Electrification Administration 
Commodity Credit Corporation 
Farmers’ Home Administration. . . 
Federal! Crop Insurance Corp. 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks Pie 
Federal Savings and Loan Insurance | 








I 
Home Owners’ Loan C orp.. Fe 
Public Housing Administration °. . 
Federal Housing Administration 
Federal National Mortgage Association 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury *.... 
Other ; 

Export-Import Bank ate 

Federal Deposit Insurance Corp. 

Federal Works Agency “—- 

Tennessee Valley Authority 

All other ? {a 











CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Mar. 31, 1949 





| | | 
| Fed. | | Rural | | Home |Recon-| Ex- 
| inter- | Banks | Com- | Elec- | Farm-| Own- | Public | Fed. | struc- | port- | All | Dec. 31, 
Purpose of loan | Fi | medi- | for co-| modity| trifica- | ers’ ers’ Hous- | home| tion | Im- | All |/agen-| 1948, 
ate | opera-| Credit tion be-y Loan ing loan Fi- port | other || cies all 
credit | tives | Corp. | Adm. | Adm. ¥ Adm. | banks epee | Bank | 1} agencies 
banks | | Corp. re 


| 
| 
| 





To aid agriculture , s | ‘ } ,067 31) aE ae (4) ae 6 ] 4,209 
To aid home owners abe : ioe - k ee 175 ; 331|| 851 
To aid industry: 

Railroads 4 ae ; OE : ; ep Re «3 : 139 3) 141 

Other ‘ : ‘ 7 ee a ats 300).... 36} 337 
To aid financial institutions: | | 

aes pau pe See ee - Dancer 8 - a + 4) 5 

Ch itéc ear ae ; — int an or 362 5}. von 367 
Poerveten Genes. ...6-..-. : jas Anis cs aR APN, Be oe et, 197| 2. 152) 3,750)| 6,098 
Other. .... : ee SL Be pee eo. int 101|| 589 

Less: Reserve for losses 14, (4) 4| 11 1 oe eer 50) 7 6 370 





| | 
Total loans receivable (net)... 61 489) 261) 1,764) 1,066 a | 295 362 960} 2,144) 4,225/|12,228 
| | i 








1 Assets are shown on a net basis, i. e., after reserve for losses. 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

3 Includes “Deferred and undistributed charges,’ which were previously shown separately. 

4 Less than $500,000. 5 Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, 
Veterans’ Re-use Housing program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Figures for one small agency are for a date other than Mar. 31, 1949. 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





; Construction 
‘(physical volume)" iit, | CE 
1935-39 = 100 1923-25 = 100 





Manu- 
factures 
Year or month 





Dur- | Non- 
able | dur- 
able 











: 


Unad-|} Ad- | Ad- | Ad- Ad Ad- |l 
justed|| justed| justed| justed justed 
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8 2 1 7 
8 8 4 6 
2 5 3 7 
2 3 8 4 
1 1 8 5 
3 4 9 6 
9 7 0 2 


POBIANwD UN OBA 
PRAUMIINw Ode 


Dv 00 Ge 00 00 sa ee OD 
POAWOUUN UR wn 
Qwon00+1!— 8s 
WON VUUWKR@eON 


1949 
January 
February 


mind ow 
NuAso 


Noeeo 


P174 7 1] 161} 146] 180 


















































* Average per working day. ® Preliminary. r Revised. 

| For indexes by groups or industries, see pp. 836-839. For points in total index, by major groups, see p. 858. 
_ # Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. 
For monthly data (dollar value) by groups see p. 843. 

? The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 845-848. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
1935-39 average = 100] 


{Index numbers of the Board of Governors. 





Industry 


1948 








Industrial Production—Total 
Manufactures—Total . 

Durable Manufactures 
Iron and Steel 


Pig iron 

ia kbanees . 
Open hearth. . 
Electric. .. 


Machinery 
Manufacturing Arsenals and Depots '. 
Transportation Equipment 


Automobiles (including parts)... 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! é 


Nonferrous Metals and Products 


Smelting and refining. . . 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin) ! 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products... 


Furniture....... 
Stone, Clay, and Glass Products. . 


Glass products 
Glass containers... .. 


Clay products 

Gypsum and plaster products. 
Abrasive and asbestos products 
Other stone and clay products ! 


Nondurable Manuiactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries Seax 
Nylon and silk consumption 1. 
Wool textiles. nF 
Carpet wool consumption... 
Apparel wool consumption 
Wool and worsted yarn. 
Woolen yarn 
Worsted yarn ; 
Woolen and worsted cloth 


Leather and Products 


L oer tanning. Lawe 
Cattle hide lez athers rs 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products 


Wheat flour , 

Cane sugar meltings ! a 

Manufactured dairy ooo ts 
Butter sy 
Cheese. ; 
Canned and dried milk... 
Ice cream bus 


Aug. 


Sept. 


















































» Preliminary. r Revised. 


1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average—100] 








1948 





Industry 








Manufactured Food Products—Continued 


Meat packing 
' Pork and lard 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants ' 
Tobacco Products 


Cigarettes 
Other tobacco products 


Soda et 
Sulphate ‘op 
Sulphite pulp 


Fine paper ? 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining ? 
Gasoline 


Lubricating oil 

Other petroleum products ! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


Industrial chemicals. . . 
Explosives and ammunition ! 
Other chemical products ! 


Rubber Products 
Minerals —Total... 
Fuels 
Coal . 
Bituminous coal 
Anthracite 


Crude petroleum. . . 


Metals 


Metals other than sone and silver At 157 
Iron ore. . rt oee0 


67 69 












































» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 
? This series is in process of revision. 


Note.—For description - back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average =100] 





1948 
Industry 





Aug. | Sept. 





Industrial Production—Total 194 | 197 
Manufactures—Total 200 | 203 
Durable Manufactures 224 | 227 
Iron and Steel 207 
Pig iron 200 | 205 
S 235 | 243 
Open hearth 185 
Electric 
Machinery 
Manufacturing Arsenals and Depots ' 
Transportation Equipment 
Automobiles (including parts) 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! 
Nonferrous Metals and Products 
Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products 





Furniture 
Stone, Clay, and Glass Products 


Glass products 
Glass containers 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products! 





Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption ! 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn. vue 
Woolen and worsted cloth. . 





Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers. ...... 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products.... 
Wheat flour 


Cane sugar meltings'......... 
Manufactured dairy products 














Canned and dried milk.......... 
Ice cream + Se 





























» Preliminary. ‘ Revised. _ 
1 Series included in total and group indexes but not available for publication separately. 
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204 


209 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1948 





Industry A 
ug. 








Manufactured Food Products—Continued 


Pork 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food Sredinehe 


Alcoholic Beverages 
Malt liquor 
Whiskey -o. 
Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants ' 
Tobacco Products 


"Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 

r 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining * 


Lubricating oil 


Other petroleum products ! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


Industrial chemicals... .. 
Explosives and ammunition !. 
Other chemical products ! 


Rubber Products 


Bituminous coal 
Anthracite 
Crude petroleum 


Metals 












































® Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is in process of revision. 
TE —For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


No 
1940, pp. 753-771 and 825-88 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939= 100] 





Factory employment 


Factory pay rolls 





Industry group or industry 1949 


1949 








Mar. 


Feb. | Mar. | Apr. 








r151. 
: . s .8) 175. 
Nondurable goods... . ’ ; ; -1) 132. 


Iron and Steel and Products . ’ ‘ .8) 155. 
Blast furnaces, steel works, etc.. : 3 141 
Steel castings. . 220 
Tin cans and other tinware.......| 1: § 134 
Hardware. . . re. 138 
Stoves and heating equipment 122 
Steam, hot-water heating appa- se 


Stamped and enameled ware 169 
Structural and ornamental! metal “9 


Electrical Machinery | an = : . , .2| 194. 
Electrical equipment. . . : 186 
Radios and phonographs 190 


Machinery except Electrical 

Machinery and machine-shop 
products 

Engines and turbines. . 

Tractors 

cpanel, excluding tractors. 
achine tools 

Machine-tool accessories. . . 


Refrigerators... . 


Transportation Equipment, except Autos. 
Aircraft, except aircraft augue. 
Aircraft engines . ea 
Shipbuilding and boatbuilding aed 


Automobiles 


Nonferrous Metals and Products 
Primary smelting and refining. . . . 
Alloying and rolling, except alu- 

minum 
Aluminum manufactures 


Lumber and Timber Basic Products... .. 
Sawmills and logging camps. . 
Planing and plywood mills.. . 











Furniture and Lumber Products 
Furniture 


Stone, Clay, and Glass Products... 
Glass and glassware 





Brick, tile, and terra cotta. 
Pottery and related products 


Textile-Mill and Fiber Products. . 
Cotton goods except smal! wares. 
Silk and rayon goods..... 

Woolen and worsted manufactures. 
Hosiery 
Dyeing and finishing textiles 





Apparel and Other Finished Textiles... . 
Men's clothing, n.e.c... ay 
Shirts, collars and nightwear . 
Women’s clothing, n.e.c. 

Millinery 


Leather and Leather Products 
Leather... 
Boots and shoes........ 


Food and Kindred Products as 
Slaughtering and meat pac king aed 
Flour....... ; 


¢ onfes tionery. 
Malt liquors. E 
Canning and preserv ing. 


Tobacco Manufactures . 
Cigarettes. ... 
Cigars 









































r Revised. 


NotTE.— Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for May 
1949 are preliminary. Back data and data for industries not here shown may be obtained from the Bureau of Labor Statistics. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939= 100] 





Factory employment Factory pay rolls 





Industry group or industry 1949 1949 





Jan. 





Paper and Allied Products .5| 147. 
Paper and pulp 148 
Paper goods, M.€.C..........-.-4+- 17 


Printing and Publishing ‘ .O| 132. 
Newspaper rem 126 
Book and job 146 


Chemicals and Allied Products . .4| 206. 
Drugs, medicines, and insecticides. 241 
Rayon and allied products 135 
COIR... on cbnoswevsscsed 300 
Explosives and safety fuses. ee 372 
Ammunition, small arms 166 
Cottonseed oil 156 
Fertilizers 162 


Products of Petroleum and Coal ‘ .3] 153. .8| 152. 
Petroleum refining 154 § 
Coke and by-products 149 147 


Rubber Products 163. -1| 157. 5) 151. 
Rubber tires and inner tubes 163 158 
Rubber goods, other 154 7149 


Miscellaneous Industries . .6| 169. 9| 164. 
Instruments, scientific 270 275 
Photographic apparatus 217 210 















































For footnote see preceding page. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
{index numbers of the Board of Governors, 1939= 100] 





1948 





Group 


Apr. May June July Aug. Sept. A } Dec. . i Mar. Apr. May 





Total.................] 157.1 | 156.7 | 158.8 | 159.8 | 160.1 | 163.3 ° . 158.6 ° .6 | 7151.2 | 149.0 | 7145.5 
Durable..............| 185.5 | 184.1 | 184.0 | 185.1 | 184.9 | 188.0 . . 186.4 . .3 }7175.5 | 171.8 |7166.1 
Nondurable. .... 134.7 | 135.1 | 138.9 | 139.8 | 140.6 | 143.8 ° ‘ 136.7 . . 132.0 | 131.0 |?129.2 















































B Preliminary. r Revised. Note.—Back figures for Total group from January 1919, and for Durable and Nondurable groups from 
January 1923, may be obtained from the Division of Research and Statistics. 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (dollars per hour) 





Industry group 1948 1949 1948 1949 





/ Jan. | Feb. Mar.| Apr.| May} Apr. | May 





= 3} 39.0; 38.3 , -292) 1.301 
4 0 ‘ 357 


All manufacturing..... 


ty 


Durable goods 


Iron and steel and products... . 

Electrical machinery 

Machinery except electrical on 
Transportation equipment, except autos. ow 
PE to indahhes wen'-6 9 seen Method 
Nonferrous metals and products 

Lumber and timber basic products 
Furniture and finished lumber products... 
Stone, clay, and glass products. 


.350 
431 
.478 
.533 
.343 
.083 
.131 





OE AR EE IE 


URBNANONAwW 
10 ino OMA 


nO be be OW 00m 
DS We~uKMDwomwe 
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Nondurable goods. .... 


° 


Textiles—mill and fiber products......... 
Apparel and other finished products 
Leather and manufactures............... 
Food and kindred a, 

Tobacco manufactures. . 

Paper and allied products. : 
P vrinting, publishing, and allied industries . . 





Products of petroleum and coal. . 
Rubber products . 
Miscellaneous industries 


Ce OANOKOBNOS 2 
e 
UNAAAanane wa 


POWONINEKN\ 
Fett: 
WONSHD~INNDA Oo 
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Cconocausunne YN 









































’ Revised. 
Note.—Figures for May 1949 are preliminary. Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





Transporta- 
Contract tion and 
construction 


E 
aA 
sy 
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ae 
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5B 
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44,773 15,954 
44,505 715,801 
715,602 
15,431 
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1 Includes Federal Force Account Construction. 


Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
May 1949 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin- 
ning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
(Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 


Civilian labor force 








Total non- Total 
Year or month institutional Jabor 
population force 


Employed ! Not in the 
labor force 





In nonagricul- In 
tural industries | agriculture 





100 ,230 37 ,980 

, 41,250 
44,500 
45 ,390 


108 , 482 
108 ,262 





1949— January 
February 





























1 Includes self-employed, unpaid family, and domestic service workers. 
2 Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 
_ NotE.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
res for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 











{Figu 
Nonresidential building 
Residential Public works 
Factories utilities 
4,192 
4,622 1949 
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CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
igures for 37 States east of the Rocky Mountains, as reported by the 
Fer Dodge Corporation. 


Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 





Month 


1948 1947 1947 | 1948 | 1949 











January.... 323 


416 
6,323 
































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


F res for 37 States east of the Rocky Mountains, as reported by the 
dollars} 


. W. Dodge Corporation. Value of contracts in thousands of 





1949 





Federal Reserve district 





Philadelphia 
Cleveland 





970,789 














LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 


Title I Loans 





Mortgages on 


Rental |Warand 
and Vet- 
group | erans 
— con- | houses | bousin housing 
prove- | struc- | (Title (Title | (Title 
a II) 
ment 11) VI)? 


13 





1- to 4- 


Prop- | Small 
family 


Year or month erty home 





691 


December. . 


1949—January.... 
February... 
March..... § 
April. - 269 . (8) 
279) . 1 d 113 


1Net proceeds to borrowers. 


























2? Mortgages insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title I1) are not necessarily shown in the 
month in which reinsurance took place. 


Jury 1949 





INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Sav- 
ings 
and 
loan 


Mu- 
tual 
sav- 
ings 


Com- 
End of month 





140 


134 
253 000 122 


247 122 
2,946 252 233 106 


2,860 245 229 102 
2,871 244 232 110 


2,988 |/1,402 251 245 973 110 
3,237 \|1,429 265 269 (1,113 152 





























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars} 





Merchandise exports ' Merchandise imports? 





1946 1948 1945 1946 


1947 1948 1946 1948 





798 , 1,092 . 332 394 
670 , 1,086 03: 325 318 
815 1,139 ° 365 385 


757 1,121 , 366 406 
851 ° ¥1,102 372 393 
878 . 71,015 |. 360 382 


826 is 8 | aa 358 431 
a&3 © AER 361 422 
043 ot aes: 339 377 


$37 R ° 347 394 
639 986 ° 325 478 
1,097 285 298 529 


























3,824 | 3,040 , ‘ ‘ 1,389 | 1,502 | 1,924 | 2,342 |»2,324 | 2,436 | 1,539 | 2,956 | 2,095 


531 405 583 545 
437 352 709 497 
445 431 882 464 


512 351 782 589 
474 457 940 #548 
463 496 772 390 


450 395 705 7456 
400 378 461 745 9385 
473 175 266 639 9365 


492 600 109 142 743 7421 
455 9554 314 508 687 9266 
603 #720 439 567 $11 #565 


























® Preliminary. 


1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars. 
2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 


Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431; 


and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average = 100] 


| 





For- 


| . 
— Coal | Coke|Grain a A.% 


ucts 








SEASONALLY 
ADJUSTED 


1948—January 
February.... 





December. . . 


1949— January 
February.... 


hs beennes 


UNADJUSTED 


1948— January 
February.... 


September. .. 
October. .... 
November... 
December. . . 
1949— January 
February... . 





171 : 267 


























r Revised. 

Note.—For description and back data, see BULLETIN for June 1941, pp. 
529-533. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 
Commission. 
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REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 


{In millions of dollars] 





Total Net 
Total A 
operating| allway | operating 
revenues income 





SEASONALLY 
ADJUSTED 


1948— March 
April 


1949—January.... 
February... 


1949—January.... 
February... 

















® Preliminary. 
r Revised. 


Note.—Descriptive”material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly, 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average = 100] 





Federal Reserve district 





th 
Year or mon Rich- At- Chi- St. 
land | mond!| lanta | cago 





September 
CS. pc kandensbewma 


1949— January 
February 





1949— January 
ruaey 












































® Preliminary. r Revised. 
1 Stocks indexes adjusted to reflect revised seasonal factors. 
2 = igures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


)TE.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for jan 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change from Ratio of : Index numbers 
a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales= 100? 





: Stocks : 
? Sales during ‘ Sales during Stocks at end 
Department period = April period of month 





Apr. | 4mos.| Apr. 1949 1948 1949 
1949 1949 1949 ’ A 
: . | Apr. 








GRAND TOTAL—entire store? heodne —3 


MAIN STORE—+total.. anil 
—6 
Piece g —12 
Silks, — ERR and synthetics —15 
Woolen yard goods . —10 
Cotton yard goods —12 
Household textiles a —1 
Linen and towels q +1 
Domestic—muslins, sheetings bevenas ~ 0 
Blankets, comforters, and spreads........... —5 


—1 
Laces, trimmings, embroideries, and ribbons... . —16 
Notions. . . —6 
Toilet articles, ‘drug ‘sundries +2 
Silverware and jewelry ‘ +2 
Silverware and clocks ¢ —10 
Costume jewelry ¢ +13 
Fine jewelry and watches ‘ a 
Art needlework : +1 
Books and stationery " +1 
Books and magazines ; +5 
Stationery on 


Women’s and misses’ apparel and accessories. -1 
Women's and misses’ ready-to-wear accessories. i —2 
Neckwear and scarfs -9 
Handkerchiefs —3 
Millinery 7 +6 
Women's and children’s gloves.............| 33: . 0 
Corsets and brassieres c —1 
Women's and children's hosiery 35 —7 
Underwear, slips, and negligees § —4 
Knit underwear +3 
Silk, and muslin underwear, and slips.....| 2 -9 
Negligees, robes, and lounging apparel ee ‘ —1 
Infants’ wear —2 
Handbags and small leather goods - 3: +4 
Women's and children’s shoes 5% f —3 
Children's shoes ¢ : -1 
Women's shoes ¢ | -3 
Women's and misses’ read-to-wear apparel..... 35 0 | 
Women’s and misses’ coats and suits on ae 
; +4 
: " +9 
Juniors’ and girls’ wear Se 4 : +4 
Juniors’ coats, suits, and dresses.......... § +4 
Girls’ wear... ... ka cnee 2 +3 
Womens’ and misses’ dresses j 3 —4 
Inexpensive dresses ‘ —2 
Better dresses ¢ ie —§8 
Blouses, skirts, and sportswear . et { —4 


Aprons, housedresses, and uniforms.........| 297 +2 
J —12 


MON OCW me BOON S 
SCRAPCSM OM ON OH Hem BUM Om DODD OAe WhewNakam w © 


wnNuUs 

















UDOOCUINWARBWOE 














UN NR ee ee ee eet we 


NOUNS ENUM Bw wom 


Men’s and boys’ wear st 35 4 
Men's clothing. 25 2 -7 
Men's furnishings and hats........... ‘ } —3 
Boys’ wear.. . . +2 
Men's and boys’ shoes and slippers. . a -3 


1 ee ee ie AN We Ne ee ee WN WW WN ee tw a Ge em Wn Oo 


NOARWY HDORBDNEOAN SERENE AWAD 


a 
-SoOocn 


o 


Housefurnishings. 

Furniture and bedding ; 
Mattresses, springs and studio beds‘... 
Upholstered and other furniture ¢ 

Domestic floor coverings 
Rugs and carpets ¢ 
Linoleum ¢ 

Draperies, curtains, and upholstery.......... 

Lamps and shades 

China and glassware 

Major household appliances 

Housewares (including minor appliances)... ... 

Gift shop ¢ 

Radios, phonographs, television, records, etc.‘. 
Radios, phonographs, television ‘. . . Ss ta 
Records, sheet music, and instruments ‘. 


806 


om 


943 


COCeN~S 


Aca 


a 








a 





—o 


a 





Anew wwkue od & em ero wew 
2 et 


ee OA OWA Ww ee we 


Om RWI OSI sD 


io] 


Miscellaneous merchandise departments. . 
Toys, games, sporting goods, and cameras . 
Toys and games 7 
Sporting goods and cameras...... 
I uggage 
Candy * 


ne Ub 
— Pw 
NOOCC+s 


~ 
= 























For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Per cent change from Ratio of 
stocks to 
sales ! 1944 average monthly sales= 100? 





; Sales during Stocks at end 
April period of AP 





1949 1948 1949 





2 
© 


1948 





2.3 
2.9 


BASEMENT STORE—total 
Domestics and blankets ‘ 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits ¢ 
Dresses * 
Blouses, skirts, and sportswear * 
Girls’ wear * 
Infants’ wear ¢ 


Men’s and boys’ wear 
Men's wear ‘ 
Men's clothing ¢ 
Men's furnishings ¢ 


-RNNNN eee ON o- 
@BONOW NNNK KN 


CN UUbUwW ChBHwmoOm = © 
~ 
- 


sé 
3? 
o 


82 ® | & 









































1The ratio of stocks to sales is obtained by apie stocks at the end of the month by sales during the month and hence indicates the 
number of months’ supply on hand at the end nA the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and suche by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles a the tables on pp. 857 and 
858 were rever 

2 For movements of total department store sales and stocks see the indexes for the United States on p. 845. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. § Data not available. 

Note.— Based on reports from a group of large department stores located in various cities we pe my thecountry. In 1947, sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average =100] 





Without seasonal] adjustment 


Amount 
(In millions of dollars) 








Year or month Out- 
— Stocks | standing 
(end of orders 


for 
month) | (end of 
month) month) 





1939 average 128 
1940 average 136 
1941 average 156 
1942 average 179 
1943 average 204 
1944 average 227 
1945 average 255 
1946 average 318 
1947 average "337 
1948 average 7353 


1948— 341 
7338 
270 
7298 
7360 
390 
r415 























r Revised. 
» Preliminary. r Revised. Note.—Revised series. For description and back figures, see 
1 These figures are mot estimates for all department stores in the BULLETIN for September 1944, pp. 874-875. 
United States. 
Back figures.—Division of Research and Statistics, 
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United States 
re 


New Haven 
Portland 
Boston Area 
Downtown 
Boston 
Springfield 
Worcester 
Providence 


New York. 
Bridgeport ! 
Newark!... 
Albany........ 
Binghamton. . 
Buffalo '. 
Elmira. s 
Niagara Falis. . 
New York City ! 
Poughkeepsie. 
Rochester !.. 
Schenectady... 
Syracuse 1 


Philadelphia... 
Trenton ! 
Lancaster !... 
Philadelphia i, 
Reading ! 
Wilkes-Barre '.. 
York! 

Cleveland 


Cincinnati !.... 
Cleveland ! 
Columbus ! 
Springfield !.... 


Youngstown !. 








May 
1949 


»—§ 


a 
-—5§ 
—4 


| Apr. 
1949 


+3) 


| +10) 


=} 


+5) 
+6) 
+9) 
—4 
+11) 
+8 


mos. 
1949 


—¢ 


DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


[Percentage change from corresponding period of preceding year] 





Clev eland-cont. 
| Erie! 


| Wheeling ! 
|Richmond 


Baltimore 
Hagerstown... 
Winston-Salem . 


Columbia 


Richmond.. . 
Ch'ls’ton, W.V: a. 
Huntington . 


Mobile 


Atlanta !... 
Augusta 
Columbus 


a 1 
eridian 


Chattanooga !.. 








Nashville ! 


| Pittsburgh !. Rees 


Washington !... 


Asheville, N.C. 


Greenville, S. C. 


Birmingham !.. 


Montgomery '.. 
a , 
Ss deaé et 


Knoxville!.....| 


May 
1949 


Charleston, S.C.| 


Baton Rouge !. .| 
New Orleans '. . 


- 10) 


A 


pr. 


1949 


+5] 


mos. 
1949 


+S Chicago ! 
Peoria !..... 


| Des Moines. 
‘ || Detroit ! 
Lansing 


Green Bay '.. 


Fort Smith 
Evansville 
Louisville ! 
St. Louis! 
Springfield 
Memphis ! 


| St. Paul! 
Duluth- 
Superior ! 


2||\Kansas City... 


—{ 
+5 
+4 
+4 
—10 
—5 
—8 
+1 


—7 


Joplin 








Kansas City... . 
St. Joseph..... 





May nats | 
1949 | 1949 


|\Chicago........ 


—5 


| Fort Wayne}. i‘ 
| Indianapolis '.. . 
Terre Haute '.. 


| Grand Rapids. 


Milwaukee !.... 


Little Rock '!... 


East St. Louis. . 


St. Louis Area. . 


|Minneapolis.. . 
| Minneapolis '.. . 





+8! 


S |i 
ee. | 
| 


949 
|\Kansas City— 

cont. 
Oklahoma read 
Tulsa. 


NE cs 4.6 6 ah 
Shreveport..... 
Corpus Christi.. | 
+1 73) Dallas ! 
—13|| Fort Worth. 
—?!| Houston ! 
—6)| San Antonio.. 
—1 
—3 
+2 
0 


=Si| 
-—3 
—4|| 
—{12}| 
-3| 
4 





leon Francisco. 
Phoenix ! 
Tucson 
Bakersfield '. 
Fresno!.... 
Long Beach ! | 
Los Angeles !.. .| 
Oakland and 
Berkeley !..... 
Riverside and 
San Bernardino 
Sacramento!... 
San Diego'.... 
San Francisco !. 


—-6 


Santa Rosa !.. .| 


Vallejo and 
Napa!... 
Boise and 


Portland } 
Salt Lake City +. 
Bellingham '... 
Everett !.......| 








May 
1949 | 








® Preliminary. 


r Revised. 


« Corrected. 
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 





COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 


{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 








Food 


Apparel | 


—_—- 


Fuel, elec- 
tricity, and 
| refrigeration | 


Rent 


House 
furnishings 


| Miscellaneous 





September 
October. 

November 
December. 


—January 
February 
Marc h 
April 
May 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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193 
210 


207 
210 
214 
216 
216 


215. 


211 
207 
205 


204 
199 
201 
202 
202 
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115. 
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112. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926=100] 





Other commodities 





Fuel | Metals Hides 
Year, month, or week Textile and and “~y 

prod- | lighting) meta 
ucts mate- | prod- mate- 
ucts 





WNHONWACHIWUEOCBDWENDWO 
OO UN HON nw wn 


AOU~WH OO PORITOROONURY 





Cwruansea 














WOREOR WORYUINN SHH DOH DWAHAWDOCOHORW 


COCUe® NBNOUNWRR BUVNHOAAUHRAUHUUUOAWOS 
NOUR CUNWER Un URUNNOUNOOWIUACENNONA 


UNBNe UNOCCOCRAH AUwHRROBDSUUWUNOOCHOWWE 
RH Dw AOWDWORDW BWRNNOUNROOOATOWR OWNS 


ROCWm BRUDAEUNA URAUNWIRwNBOBUUAUBR Ow 
DANww UNOOCYBUH BUNWYAKNOWRWoNBUUe BUD 
CrermEwW BNOODOWAR BRANBDHEANOCNOBOHAURKAW 


CUONwW BOUNCRACHRS CUABNENNOUWHUHNOBNOE 


RUNwA BwWeNooNo- 
ChEUD BWROCKUM 


mOWou 





Week ending:! All other 
4 


ay 
May 
May 
May 
June 
June 
June 
June 
June 





MN Oem ANOON 
Ne UANwAwr 


NOWONUNOAwW 
AOwWOCAM HO 
DONWON DOM 
fee tae Gp Go nt 00 Oe 
COOUUNAADS 
AAR NVBUNORY 
NoCAneawe 












































Subgroups 


x 
& 


leous 





Farm Products: Metals and Metal Products: 
Grains Agricultural mach. & equip.. . 
Livestock and poultry Farm machinery 
Other farm products Iron and steel 

; Motor vehicles 
Nonferrous metals 
Plumbing and heating 

Building Materials: 

Brick and tile 





a 
S 
2° 


— 
ss 
m0 RAS ABAD ArwWmio oni 


s: 
Dairy products 
Cereal products 
Fruits and vegetables 


mMNOWA WON 


Other foods 
Hides and Leather Products: 
Shoes 


s Paint and paint materials... . 
Hides and skins 


Plumbing and heating 

Structural steel 

Other building materials 
Chemicals and Allied Products: 

Chemicals 

Drugs and pharmaceuticals. . 

Fertilizer materials 

Mixed fertilizers 

Oils and fats 
Housefurnishing Goods: 

Furnishings 

Furniture 
Miscellaneous: 

Auto tires and tubes 

Cattle feed 

Paper and pulp 

Rubber, crude 

Other miscellaneous 


Dione Awr~nw AOA 
Mwnwrohw NOW es 
—O- WOW inde sh 


Other leather products 
Textile Products: 


Cotton goods 
Hosiery and underwear 


Woolen and worsted goods... 

Other textile products....... 
Fuel and Lighting Materials: 

Anthracite 

Bituminous coal 

Coke 

Electricity 
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r Revised. 
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
{Estimates of the Department of Commerce. In billions of dollars) 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rates 


Annual totals by quarters 





1948 











o 


Gross national product 


Less: Capital consumption allowances 
Indirect business tax and related liabilities. 
Business transfer payments 
Statistical discrepancy 

Plus: Subsidies less current surplus of govern- 
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Equals: National income... 
Less: Corporate profits and inventory valuation 
adjustment 
Contributions for social insurance 
cess of wage accruals over disbursements. 

Plus: Government transfer payments 

Net interest paid by government 

Dividends 

Business transfer payments 
Equals: Personal income.................. 
Less: Personal tax and related payments 

Federal 

State and local 
Equals: Disposable personal income 
Less: Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted anm 


Annual totals by quarters 





1948 








National income 


$8 
— 
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wn 
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Compensation of employees 
Wages and salaries * 


w 
S 
NN 

NNN aos 


— 
an 
SHBUNS CKONUCHIR®wW 


Military 
Government civilian 
Supplements to wages and salaries 
Proprietors’ and rental income?’........ 
Business and professional 


ol 

os 

Bro- 
MARNSKACING w 


wn 


Rental income of persons 
Corporate fits and inventory valua- 
tion adjustment 
C ————- profits before tax 
orporate profits tax liability 
Corporate profits after tax 
Inventory valuation adjustment 
Net interest 
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’ Revised. 

n.a. Not available. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

3 Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-43, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1944-47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the period 
1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown 
in that issue of the BULLETIN have since been revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Constinued 


[Estimates of the Department of Commerce. 
GROSS NATIONAL PRODUCT OR EXPENDITURE 


In billions of dollars} 





























Aneue! totals Seasonally et annual rates 
1948 1949 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948 

1 2 3 4 1 

Gross national product.........----++++++ 103.8 | 55.8 | 90.4 |125.3 |212.2 |209.3 |231.6 |254.9 |244.9 |251.9 |258.1 |264.9 |255.9 

ersonal consumption expenditures..... 78.8 | 46.3 | 67.5 | 82.3 |111.4 |147.4 |164.8 |177.7 |172.5 |177.3 |180.1 |181.0 |176.6 

Durable goods... ....--+eeseeceeeeceees 9.4 3.5 6.7 9.8 6.9 | 16.2 | 21.0 | 22.7 | 21. 22.8 | 23.7 | 22.9 | 21.5 

Nondurable goods. .......-.++++eeeeeees 37.7 | 22.3 | 35.3 | 44.0 | 67.5 | 87.5 | 96.5 |103.6 |101.4 |103.7 {104.3 |105.1 |101.4 

ServiceS.... 6 cece eet r ese c reece seceees 31.7 | 20.6 | 25.5 | 28.5 | 37.0 | 43.6 | 47.3 | 51.4 | 49.8 | 50.8 | 52.1 .0 3.7 

Gross private domestic investment...... 15.8 1.3 9.0 | 17.2 6.4 | 26.5 | 30.0 | 39.7 | 38.0 | 38.0 | 40.2 | 42.8 | 37.7 

New construction !.......--seeeseeeeees 7.8 1.1 4.0 5.7 2.3 8.9 | 11.7 | 14.6 | 14.3 | 14.4 | 14.8 | 14.7 | 13.5 

Producers’ durable equipment...........- 6.4 1.8 4.6 7.7 5.4 | 12.8 | 17.8 | 21.4 | 19.8 | 21.0 | 21.9 | 22.7 | 22.0 

Change in business inventories.........-- 1.6 |—1.6 .4 3.9 |-1.4 4.8 -6 3.8 3.9 2.6| 3.5 5.3 2.2 

Net foreign investment...........--.-.- 8 2 9 1.1 |-2.1 4.7 8.9 1.5 3.9 2.7; —3)| —.4 1.5 
Government purchases of goods and 

CR Chee eue ns 0 cdaeseeudkeheenn 8.5 8.0 | 13.1 | 24.7 | 96.5 | 30.8 | 28.0 | 36.0 | 30.5 | 33.9 38.2 | 41.5 | 40.1 

PederGh..ccccccccccccccvscsesccseeseces 1.3 2.0 5.2 | 16.9 | 89.0 | 20.8 | 15.6 | 20.9 | 16.7 | 19.1 | 22.7 | 25.2 | 23.5 

Beeairertosso<3steeess~cenesee= } 1.3] 2.0] 2-3 198-81 70-81 7os }16.9 21.5 | 17.9 | 19.8 | 22.9 | 25.4 | 23.7 

Less: Government sales*..........-- (3) (’) (3) (*) 1.2 2.9 1.3 .6 ‘2 va 2 st” (fn 

Stateaand local.........-seeeeeeeeeceees 7.2 9 7.9 7.8 7.5 | 10.0 | 12.3 | 15.1 | 13.7 | 14.8 | 15.5 | 16.3 | 16.7 













































PERSONAL INCOME 


[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements 








Com- 


- Distrib- 
modus | tive [Sadue- | ‘erm 
ing in- | 4S | ‘tries | ment 
dustries 


butions 


social 
insur- 


income® 

















Per- 

Year or month sonal Tera! 

income ota 
receipts‘ _ 
burse- 
ments 
Se 85.1 50.0 50.2 
Pee 46.6 28.7 28.8 
Sn wks odian iru 6 | 74.0 45.4 45.9 
SR ee 68 .3 42.3 42.8 
SS ores 72.6 45.1 45.7 
aan a 78.3 48.9 49.6 
i Sans a 95.3 60.9 61.7 
RSTO eee 122.2 80.5 81.7 
RE PETER Se 149.4 103.5 105.3 
ler 164.5 114.8 117.1 
SE te 170.3 115.2 117.5 
0 eS ee 178.1 109.8 111.7 
0 Serre) 195.2 120.1 122.2 
SP rer crs 213.6 132.3 134.4 
1948—April......... 208 .6 126.8 128.8 
— Sere 209.2 129.0 131.0 
Sa ee 214.4 131.4 133.6 
pO 214.8 133.4 135.6 
a lee 216.7 135.9 138.0 
September 217.3 136.7 138.9 
October...... 218.5 137.5 139.6 
November . 219.9 138.0 140.1 
December... . . 221.0 137.7 139.9 
1949—January...... 219.2 136.3 138.6 
February..... 216.3 134.7 136.9 
March........ | 214.6 | 132.7] 134.9 
po a! 213.7 133.2 135.3 


21.5 15.5 8.2 5.0 
9.8 8.8 5.1 5.2 
18.4 13.1 6.9 7.5 
15.3 12.6 6.7 8.2 
17.4 13.3 6.9 8.2 
19.7 14.2 7.3 8.5 
27.5 16.3 7.8 10.2 
39.1 18.0 8.6 16.1 
48.9 20.1 9.5 26.9 
50.3 22.7 10.5 33.5 
45 .8. 24.8 11.5 35.5 
46.1 31.2 13.8 20.7 
54.6 35.0 15.1 17.4 
60.6 38.9 16.1 18.7 
57.3 37.8 15.9 17.8 
58.5 38.6 15.9 18.0 
60.4 38.8 16.1 18.3 
60.9 39.5 16.4 18.8 
62.3 40.0 16.5 19.2 
63.0 40.0 16.4 19.5 
63.0 40.2 16.6 19.8 
63.8 39.7 16.6 20.0 
63.6 39.8 16.6 19.9 
62.1 39.9 16.6 20.0 
61.5 39.0 16.5 19.9 
59.5 38.9 16.7 19.8 
59.1 39.7 16.7 19.8 
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and per- 
rental sonal pay- tural 
income? | interest ments’ | income* 
income 

19.7 13.3 1.5 76.8 
7.2 8.2 2.1 43.0 
15.4 10.3 2.4 66.5 
14.0 8.7 2.8 62.1 
14.7 9.2 3.0 66.3 
16.3 9.4 3.1 71.3 
20.8 9.9 3.1 86.1 
28.1 9.7 3.2 108.7 
32.1 10.0 3.0 134.3 
34.1 10.6 3.6 149.0 
36.0 11.4 6.2 154.3 
41.8 13.5 11.4 159.4 
46.0 15.6 11.7 174.9 
50.9 17.3 11.1 190.5 
51.2 16.7 11.9 185.3 
50.4 16.8 11.0 186.6 
53.0 16.9 11.1 189.7 
$1.7 17.0 11.1 191.3 
50.3 17.3 11.1 193.8 
50.4 17.5 10.6 195.6 
50.7 17.8 10.4 195.6 
51.4 18.1 10.3 196.3 
52.1 18.4 10.7 197.4 
51.4 18.3 11.1 195.4 
49.7 18.3 11.5 194.1 
49.1 18.3 12.4 193.1 
48.0 18.2 12.2 193.2 








® Preliminary. 
1 Includes construction expenditures for crude 
2 Consists of sales abroad and domestic sales 
3 Less than 50 million dollars. 


‘ Total wage and salary receipts, as included in “Personal income,’ 
Such contributions are not available by industries. 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. : 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 


ance. 


valuation adjustment. 


7 Includes government social insurance benefits, direct relief, mustering out pay, 
well as consumer bad debts and other business transfers. 
* Includes personal income exclusive of net income o 


troleum and natural gas drilling. 


surplus consumption goods and materials. 


interest, and net dividends paid by agricultural corporations. 
NoTe.—Details may not add to totals because of rounding. 


Source.—Same as for preceding page. 
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’ is equal to total disbursements less employee contributions to social insur- 


veterans’ readjustment allowances and other payments, as 


f unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





Total 
End of year consumer Sale credit Total i 
or mont ; ; ‘ ingle- 
credit noninstal- 
Paes payment 


Automobile credit loans? 





Charge 
accounts 





1,318 4,470 2,125 1,749 
459 2,324 


1,267 














1948—April 
ay 
June... y 
July ; .723 
August , .916 
September... .. 5.231 
October er 5.518 
November... . 5.739 
December ‘ 319 








PP ewwaw 


,600 





nzOR?rS SZ 


1949—January - 749 
February s% 5.332 
March a 5.361 
April? 5.622 
May?..... 5 847 


425 
339 
428 
631 
884 


,996 
105 one 
‘ | .241 2,275 
711 | 386 2,325 





pnw nn Cements BAFSNNNWS 


+e eS 























® Preliminary. 

1 Includes repair and modernization loans insured by Federal Housing Administration. 

2? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 

Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 


{Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal! lending institutions 
(end of period) (during period) 





, Insured 
Year or month | Small Indus- - 


. en 
Indus- trial Credit | Miscel- a Com- — Indus- trial | Credit 
Total || mercial eam. trial loan io “ laneous — mercial om trial | loan unions 
banks ! aaeine banks ? com- — lenders | ™OCET™-| banks ! _— ee | banks* | com- | ‘ 

panies panies 2 ——s ——— panies ? 


Indus- 
loan 








1929... 43 263 | 413 


1933 | 466 29 246 32 202 


1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 


, 282 312 
,632 523 448 
,967 692 
,143 784 531 
431 426 417 
,119 316 364 
.170 357 384 
422 477 439 
352 956 597 
,348 ,435 701 
072 , 709 817 


WN eee Ne ee 


,654 ,570 727 
728 || 1,597 736 
813 634 746 
889 669 757 
954 ,701 763 
997 ,712 771 
994 700 | 772 
O12 ,701 780 
,072 ,709 | 817 


1948 





September 
On tober 

November 
December 


054 , 705 812 
033 695 806 130 
,065 || 1,720 807 130 
115 749 815 7 163 : 131 
,173 || 1,788 818 165 131 135 


1949— January 
February 
March. 
April? 


+ eS 



































» Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of May amounted to 98 million dollars and 
loans made during May were 10 million. 

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration. 


852 FeperaL Reserve BULLETIN 











‘ions 


edit 
ions 


NO Pe NN eS 


Se ey ee Ow 


int 
nd 


nt 








CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 


AUTOMOBILE CREDIT 


[Estimated amounts outstanding. In millions of dollars] 


CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, BY TYPE OF CREDIT 
[Estimates. In millions of dollars] 








— H 
men ouse- 
End of —_ stores | Furni- | hold 
on ing auto- a. AJ = 
mi mobile || order baa 
houses 
1929....++ 1,197 160 583 265 


oeeeee 


seeeee 
weeeee 
oeeeee 


December 
1949 





January...| 2,406 
February..| 2,310 
March....| 2,258 
April?..... 2,275 
May?..... 2,325 | 











704 366 
685 353 
675 349 
683 353 
695 370 











Year or month 


Automobile 
retail 





Pur- | Direct 
chased 





Outstanding at end of 


es 


er 
















68 94 
71 90 
105 129 
113 129 
113 138 











CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 


[Estimates. 


In millions of dollars] 


(Estimates. 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 
In millions of dollars] 





Year or month 


Total 





Retail instal- 





ment paper ? 
Auto- 
mobile | Other 





Year or month 


Retail instal- 





ment paper ? 
Auto- 
mobile Other 














Outstanding at end 


of period: 


October... . 
November.. 
December. . 


1949—January.... 
February... 





Volume extended 
during month: 


November.. 
December. . 


1949—January.... 
February... 
March ,.... 
April?. ..... 
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NQOCeSe NUNOsNODOAKS NUN 
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11.3 6.4 
10.1 6.8 
10.5 7.4 
11.3 6.9 
10.6 6.5 
9.8 6.6 
7.6 4.9 
8.1 4.6 
7.9 5.4 
7.6 4.3 
7.6 4.3 

3 5.8 

0 6.8 

9 7.8 
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Outstanding at end 
of period: 





Volume extended 
during month: 


1949—January... . 
ebruary. . 
March..... 
April?...... 








MUNDO OOM He 





no=Ko 


OOM SRR ARAN 








15.0 7 
27.1 17 
38.3 23 
31.1 20 
31.9 20 
33.3 21 
34.9 21 
36.2 21 
37.4 22 
37.5 22 
38.3 23 
38.3 23 

9 23 

0 22 

.4 23 

4 24 

9 25 
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? Preliminary. 





1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 


2 Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 





Percentage change 

from corresponding 

month of preceding 
year 


Percentage change 
from preceding 
month 


Instalment accounts Charge 
accounts 





eet 
Year or month 





House- 
—~ hold ap- Depart. 
May | Apr. | Mar. | May | Apr. | Mar. stores | Pliance ment 
1949” 1949 1949 | 19497) 1949 1949 stores 





+9 +5 +18 
+9 —1 +7 


+10 +8 | +24 
+4 —2 | +10 




















Inventories, end of 
month, at retail value. 


























1 Collections during month as percentage of accounts outstanding at 


beginning of month. 


| 
® Preliminary. 
® Preliminary. 





DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average =100 Percentage of total sales 





Accounts receivable | Collections during 
at end of month month Charge- 
account 


Cash | Instal- Instal- | Charge | Instal- | Charge sales 
ment ment account ment account 


Year or month Sales during month 








Averages of monthly 
data: 





1948—. 








7172 
188 
229 
249 
264 
381 











1949—January 173 
February. "163 

7204 

224 

208 
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? Preliminary. r Revised. 
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 845. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 




















June 















June 
1 





June 
8 

















WEEKLY FIGURES! 


RESERVE BANK CREDIT, ETC. 


Bank credit, total.... 


U. S. Govt. securities, total. . 






seen ee ee eee eeee 


oney in ws cculation es eas an 
Money i cash and deposits. . 
Member bank reserves....... ‘2 


cess reserves 
Member wt el reserves (weekly 


g.): 
io ork Site adesds one 


CREED, oc ccvccsccoccoess 
Reserve city banks........ 
Country banks*........... 


MEMBER BANKS IN LEADING CITIES 
All reporting banks: 
Loans and investments..... 
U. S. Govt. securities, total. 





Bon 
Notes and certificates . 





ee a eer 
Other securities. .......... 1 
Demand deposits adjusted. . 
U. S. Govt. deposits. ...... 1 





el ee 


EET 


ets GE a iwekse2e. es 1 
For purchasing ee ‘ 


ee 
U. S. Govt. securities. 
Other securities. ..... ° 


Seah cectentecste cto 


New York City banks: 
Loans and investments... . . 1 
U. S. Govt. securities, total. 


Bonds, total holdings .... 
Due or callable—S5 years 
Notes and certificates. ... 


17 
Demand deposits adjusted. . 
U. S. Govt. deposits........ 15 
Interbank deposits......... 
pO eee 
Loans, total............... 


For purchasing securities: 
To brokers: 
On U. S. Govts...... 
On other securities. . . 


sO ae 19 


Real estate and others . 


Banks outside New York City: 
oe and investments..... 


S. Govt. se bn Beale 15 
Interbank CG oi sesces 
Time deposits............. 
Loans, COERE. cece cescccces 











MONEY RATES, ETC, 
S. Govt. securities: 


‘Bills (new issues).......... 
Certificates Pudldndte wncesbe 








ee ee eee 


Railteas thn seure wus eéee ae 
Public utility............. 34 
Volume of trading (mill. shares) 34 





WEEKLY FIGURES —Cont. 
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In unit indicated 








BUSINESS CONDITIONS 


ed 
ee 
ee 





is 
Butter (cents per pound).. 68 
fount per dozen)... 68 


1 1 (% pacity) 71 
tee ca aw eeer 
Steel (% of capaci o 
Crude mod oy ‘aa 
this. tice 5 ah eam 72 


Bituminous coal (mill. tons). 72 
per (thous. tons)... 73 
Meat (mill. pounds)....... 73 
Electric power (mill. kw. hrs.) 75 
Freight carloadings(thous. cars 
Total 74 


Hee eee ween 


21.99 
58.3 
42.4 


91.8 


































Mar. 





MONTHLY FIGURES 
DEPOSITS AND CURRENCY 





In billions of dollars 








De hal and currency: 


Coins, $1, $2, ai $5 bills. . 























Turnover of demand deposits: 
New York City........... 
Other leading cities. ....... 8 




























COMMERCIAL BANKS 


In billions of dollars 








eee eee eee eee 




















iti endecesdare 
56 BA cbdiencccccts 
118 Over 10 years........... 1 
87|| Notes and certificates. ..... 10 
 — Sere eee 1 
67|| Guaranteed securities. ..... 10 


?34.20 


?112.60 


742.40 
9.30 











For footnotes see p. 858. 


Jury 1949 















21.58 
58.9 
43.3 


89.1 
92 130 


4,889 
1.85 


255 
5,018 


699 
302 


4,876 
2.16 


293 
5,300 


808 
339 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 








Chart 1949 





book 
page 


Mar. | Apr. 


| 


May 3 | 





Apr. 


| May? 





MONTHLY FIGURES—Cont. 


MEMBER BANKS 


All member banks: 
Loans ane investments, total 


Demand de 
Time deposits 
Balances due to banks 


Reserves 
Central reserve city banks: 
Loans ane investments, total 


Other securities 
Demand eee adjusted ¢ 
Time deposits 
Balances due to banks 


Reserve city banks: 
Loans and investments, total 


Other securities 
Demand ay adjusted ¢ 
Time deposits 
Balances due to banks 
Balances due from banks 


Country banks: 
Loans and investments, total 
Loans 


Demand ——s 
Time depos 
Suleneed Oe due pane banks 


CONSUMER CREDIT * 


Consumer credit, total 
Single-payment loans 
Charge accounts 
Service cred 
Instalment credit, total 
Instalment loans 
Instalment sale credit, total .... 
Automobile 


GOVERNMENT FINANCE 


Gross debt of the U. S. Government: 
Total (direct and guaranteed) 
Bonds (marketable issues) 
Notes, certificates, and bills 
Savings bonds, savings notes... . 
Special issues 
Guaranteed, noninterest-bearing 
debt. etc. 
Ownership uf U. S. Govt. securities: 
Total: 
Commercial banks * 
Fed. agencies and trust funds... 


Individuals ¢ 

Corporations and associations *. . 

Insurance companies ¢ 

Mutual savings banks ¢ 

State and local govts. ¢ 
Marketable public issues: 

By class of security: 

Bills—Total outstanding. .... 
Commercial bank and F. R. 


Notes and certificates—Total 
outstanding. 
Commercial bank and F. R. 


| 
| 
| In billions of dollars 





NN EO GNW 











| P68 .60 
70) 722.30) 
| P21 00)) 


94.96 
34.47 
52.92 
7.58 
69.89 
29.22 
9.94 
4.82 


251.91 
111.60 
43.85 
60.81 
31.91 


3.73 





?63 .00) 
37 54] 
19.70) 


\Personal income (annual rates, 


GOVERNMENT FINANCE—Cont. 


Marketable public issues—Cont. 
By class of security—Cont. 
Bonds—Total outstanding... . 
Nonbank (unrestricted issues 
only), commercial bank, 
and F. R. Ba 
Commercial bank and F. R. 
Bank 
F. R. Bank 
By earliest callable or due date: 
Within1 year—T otal outstanding 
a — Say bank and F. 
F. R. Bank 
1-5 years—Total rs 
Commercial bank and F 


5-10 years—Total cutstnaiies 
Commercial bank and F. 


Nonbank (unrestricted issues 
only), commercial bank, 
and F. R. Bank 

Copeoens bank and F. R. 


Cash income and outgo: 
Cash income 
Cash outgo 
Excess of cash income or outgo.... 


MONEY RATES, ETC. 
Treasury bills (new issues) 


Corporate bonds 
o 


Commercial paper 


5||Stock yields: 


Dividends /price ratio: 
Common stock 
Preferred stock 


Margin requirements (per cent) 
Stock prices (1935-39 =100), total... 
Stock market credit (mill. dollars): 
Bank loans 

Customers’ debit balances 

Money borro 

Customers’ free credit balances... . 
Volume of trading (mill. shares) 


BUSINESS CONDITIONS 


bill. 
dollars): ¢ 4 


Total salaries and wages 
Proprietors’ income, dividends, and 


All other 

Labor force (mill. persons) :¢ 
Total 
Civilian 





P11 .60)| 
?8 .20) 


32. 31) 


} 
} 718.02) 


7.12\| 
| 


Unemployment 
Employment 
Nonagricultural 
‘Employ ment in nonagricultural estab- 
lishments (mill. persons) :¢ 4 
Total 
Manufacturing and mining 
Construction. . . 
Transportation and utilities....... 
Trade. . 
Government 
Hours and earnings at factories: 
Weekly earnings (dollars) 
Hourly earnings (dollars) 
Hours worked (per week) 


MONTHLY FIGURES—Cont. 


Ownership of U. S. Govt. securities—Cont. 


24 


24 


24 
24 


25 
25 
25 
25 
25 
25 
25 
25 


25 


25 


25 
25 


26 
26 
26 


In billions of dollars 





| 











In unit indic 


ated 








575 
118 


438 
530 
254 
551 


"1.374 
39.0 





4 
6 
3 
5 


50 
19 


27 
26 
29 
42 





-88) 


| 


66. 
14. 


62.3 
60. 
3. 
57. 
50. 


44 
16. 
Sa 
3 
9 
5. 


52. 
1.3 


38. 


.07 


.95 
.69 


35 
98 





76) 


' 
70) 
76) 
3) 





For footnotes see p. 858. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 





Chart 
book 
page 


1949 





Apr. 








MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


strial production :* 

Insta! (1938-39 = 100) 

Groups (points in total index): 
Durable manufactures. . 
Nondurable manufactures 

Minerals a 
sent production 

_ 35-39 = 100), total 


Nondurable 
Selected durable manufactures 

(1935-39 = 100): 

Nonferrous metals. . 

Steel 

Cement 

Lumber. . 

Transportation equipment 

Machinery 

Selected nondurable manufactures | 

(1935-39 =100): 

tooul wool consumption. 

Cotton consumption. .... 

Shoes... . 

Paperboard ve pews 

Newsprint consumption 

Meswectares § food punaage. ad 

Fuel oil ; 

Gasoline... 

Industrial chemicals. 

Rayon. 

Orders, sales, and inventories: 

Sales (bill. dollars): 

Manufacturing, total 
Durable 
Nondurable. . 

Wholesale 

Retell. .... 

Inventories (bill. dollars) : 
Manufacturing, total 

Durable, total 
Goods in process os 
Purchased materials... 
Finished goods 
Nondurable, total 
Goods in process si 
Purchased materials 
Finished _—. 

Wholesale ‘ 

Retail 

New orders (1939 = 100): 
Manufacturing, total 

Durable ; 
Nondurable... . — 
Construction contracts (3 mo. moving 

avg., mill. dollars) :* 

Total 

Residential 

Other... 

Residential construction: 

Contracts awarded (mill. mannads “4 
Total ¥ . 
1- and 2-family dwellings . 

Other. .... 

Dwellings started (thous. units) . 

Value of construction activity (mill. 
dollars) : 

Totale 

Nonresidential :« 

Pu blic 


Residentiai:« 
Public 
_ Private... 
Freight carloadings:* 
Total (1935-39 = 100) 
Groups (points in total index): 
Miscellaneous 
Coal 


296 stores: 
Sales (mill. dollars) 
Stocks (mill. dollars) 
Outstanding orders (mill. dollars) 


nil t 





APAUEMUIAOCWO Nee 








-o -— 


— 
BANNOS SUH 





Na 
33 x 


MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


Department stores—Cont. 
296 stores—Cont. 
Ratios to gales (months’ supply): 
Total commitments 
Stocks 
Consumers’ prices (1935-39 = 100): 


Other commodities 
Textile products 
Hides and leather products... .. 
Chemicals and allied products... 
Fuel and lighting materials... . 
Building materials. ... 
Metals and metal products ieesto 
Miscellaneous... . a 
Prices paid and received by farmers 
(1910-14 =100): 
Pai 
Received . 
Cash farm income (mill. dollars) : 
Total 
Livestock and products 
Crops 
Govt. payments 


INTERNATIONAL TRADE AND FINANCE 


Exports and imports (mill. dollars): 
Exports 
Imports 
Excess of exports or imports. 


.7||Short-term foreign liabilities and assets 


reported by banks (bill. wrmende 
Total liabilities 


Invested in U. S. Soemeaey bills 
and certificates. . 


Total assets. 


Foreign exchange rates: 


See p. 879 of this BULLETIN....... 78, 


QUARTERLY FIGURES 
GOVERNMENT FINANCE 


Budget receipts and expenditures of 
. S. Treasury: 

Expenditures, total 
National defense. . : 
Veterans’ Administration. . . 
International aid . “ 
Interest on debt. 
All other 

Receipts: 


Individual income taxes 
Corporate income, etc....... 
—— internal revenue. 
Allo 

Tax iy Ot (deduct) 


MONEY RATES 


Bank rates on loans to business: 
All loans: 


New York City 

7 Northern and Eastern cities. . 

11 Southern and Western cities. . 
Loans of $1,000-$10,000: 

19 cities 

New York City 

7 Northern and Eastern cities. . . 

11 Southern and Western cities. . 














WROwH herons BH CaN ow 


».99 


ALUNOUWON BONS Awnwy Aw 


”1,148 
»534 
614 


°5 . 86 


».75 
?3 06 
P95 





72.80)... 


DACOMNYUTCKN WEBED Ne 





1948 


1949 





Oct.- 
Dec. 


Jan.- Apr.- 
Mar. June 





In billions of dollars 
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fee GNNN 
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For footnotes see p. 858. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 





Chart 
book 
page 





1948 


1949 





Oct.- 
Dec 


Jan - 
Mar. 


Apr.- 
June 


1948 


LS 


1949 





Oct.- 
Dec. 


Jan.- 
Mar. 


Apr.. 





QUARTERLY FIGURES—Cont. 


MONEY RATES—Cont. 


Bank rates on loans to business—Cont. 
Loans of $10,000-$100,000: 
19 cities. 
New York C | a 
7 Northern and Eastern cities. 
11 Southern and Western cities . 


Loans of $100,000-$200,000: 
19 cities... 
New York City.... vi 
7 Northern and Eastern cities 
11 Southern and Western cities 


Loans of $200,000 and over: 


New York City 
7 Northern and Eastern cities. 
11 Southern and Western cities. 


Stock yields: 
Earnings/price ratio, common 
stocks... cudibar wes 


BUSINESS FINANCE 


Corporate assets and liabilities (bill. 
dollars): ¢ 
Current assets total. 

Cash. 

U. S. Govt. securities 

Inventories ; 

Receivables... . 

Current liabilities, total 
Notes and accounts payable. . 
Federal income tax liabilities... . 
Net working capital... ; 
Corporate security issues: 
Total (bill. dollars) « 
New money, total (bill. dollars) ° 

Type of security (bill. dollars): 
Bon 
Preferred stock 
Common stock . 

Use of proceeds (mill. dollars): 
Plant and equipment: 

All issuers 
Public utility 
Railroad 
Industrial 
Working ~ eel 
All issuers... . 
Public utility. . 
Railroad 
Industrial 
Bonds (bill. ony: e 
Public ‘ 
Private 
Corporate profits, taxes, and dividends 
(annual rates, bill. dollars): « 
Profits before taxes 
Profits after taxes (dividends and 
undistributed profits) . . ; 
Undistributed profits 
Cc orporate profits after taxes ‘(quar- 
terly totals): 
All corporations (bill. dollars) ¢ 
Large corporations, total (bill. dol- 
lars) . 

Manufacturing (mill. dollars) : 
Durable ; ; ; 
Nondurable 

Electric power 
(mill. dollars) 

Railroads (mill. dollars) 


and telephone 


Per cent per annum 





woaoww 


@nNNN 


NNNN 


16. 


oOaew 


WNnn 


NNNN 


714.28 








In unit indicated 











21.2) 
12.9 

| 
5.3) 
1 4| 

| 
564 
394) 


223 
197) 





28 i 


17 ; 
8.9) 


1.1] 
498 


327] 


| 
248 
58) 


| 


QUARTERLY FIGURES—Cont. 


BUSINESS FINANCE—Cont. 


Plant ag @ geniengent expenditures 

(bill. d ):¢ 

Manufacturing and mining; rail- 
roads and utilities 

Manufacturing and mining........ 


Individual savings: 
Gross savings 


U. “s Govt. securities........... 
Other securities 


Debt liquidation 


GROSS NATIONAL PRODUCT, ETC. 


Gross national product ¢ 
Govt. purchases of goods and serv- 


Personal + “eee expenditures 
pe ae goods. 


Gross private domestic invest- 
ment: 
Producers’ durable equipment. 
New construction 
Change in business inventories. 
Net foreign investment. 
Personal income, consumption, and 
saving:' 
Personal income 
Disposable income after taxes 
Consumption expenditures 
Net personal saving............ 


SEMIANNUAL FIGURES 


INSURED COMMERCIAL BANKS 








Loans: 

Commercial. . 

Agricultural... . 

Real estate 

Consumer. . 

For purchasing securities: 

To brokers and dealers 

_ 
|State and local government securities 
||Other securities 


In unit indic 




















Annual rates, 
in billions of dollars 








19. 


1949 





June 
30 








June 





In billi 








83 
97 
.10 
41 


.18 
08 
43 
50 











¢ Estimated. ” Preliminary. 


2 Includes special certificates of indebtedness of 220 million dollars. 


r Revised. 
1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 


* For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series. 
fi 


the Chart Book is usually released for duplication some time a 


include figures for a more recent date than are shown in this table. 


4 Adjusted for seasonal variation. 


* Expenditures anticipated by business during the third wre of 1949 are (in billions of dollars): 


mining, railroads and utilities, 3.2; manufacturing and mining, 2.0 
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 


issues at $1.00 each. 


5 Effective Mar. 30 margin requirements were reduced to 50 per cent. 
All business, 4.6; manufacturing and 


Because 


ter the BULLETIN has gone to press, most weekly charts and several monthly charts 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 


CONSUMER CREDIT 





1949 








Mar. | Apr.? 











In millions of 








‘onsumer credit outstanding, total... 
. Instalment credit, total 
Instalment loans 
Instalment sale credit 
Charge accounts 
Single-payment loans 2,745 
Service credit . 969 
Consumer credit outstanding, cumu- By automobile dealers 
lative totals: * : Consumer instalment loan credit out- 
Instalment credit 15,847|| standing, cumulative totals:? 
6,963 Commercial and industrial banks. 
3,714 Small loan companies 
969) Credit unions 
Consumer instalment sale credit out- Miscellaneous lenders 
standing, cumulative totals:? Insured repair and modernization 
All other retailers . 4,516) 4,711 
Department stores and mail-order 
3,883; 4,035) 4,222 


houses 
Furniture and household appli- 

3,129) 3,277) 3,451 
2,105; 2,241) 2,386 


15,361 Consumer instalment sale credit 
8} 8,631} 8,884|| granted, cumulative totals:? 

4,173 By all other retailers 

4,711 By department stores ard mail- 

3,249 order houses 





oOwuanaw 





>>> 


aA aA Bw 


Automobile dealers 


























» Preliminary. 

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available. 

? The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total immediately following it. 





| June 


ollars 


3ecause 
' charts 


ing and 


onthly 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1948 
ALL MEMBER BANKS 


{Amounts in thousands of do!lars] 





Size group—total deposits (in thousands of dollars) 


| 
1,000 and 1,000- | 2,005- 5 ,000- 10 ,000- 25 ,000- 50 ,000- Over 
under | 2,000 | 5,000 10,000 25,000 50,000 100 ,000 100 ,000 
| " 


Earnings. ... ...+e| 2,816,827], 1, i 58,213; 214,079| 233,208, 310,204 : 215,678) 1,542,717 





Item 








Interest and dividends on se- 
curities: 

U. S. Government... i 851,942) 2,931} 16,833 65 ,892 71,110} 95,686 , 64,987 
Other , SS aaa 518 3,172 13,559 15,165 18,597 . 10,219 
Interest and discount on loans 1,285,650 6,160 30,978 106 ,679 ; ° 65 92,071 
Other charges on loans ; 18,273 42 157 689 : 435 1,400 1,061 
Service charges on deposits 140,730) 637 3,362) ° 13,020 , ° ; 12,038 
Other charges, fees, etc. 65,155) 426 2,129 6.975 ‘ , 293 4,779 
Trust department : 144,102) 25 56 1,036 . . : 18,246 
Other current earnings... .. 153.627) 261 1,526 6/229 12,277 


| 

Expenses chess 1,786 ,873), 6,889 35,723| 132,796 
laries—officers , 295 ,697|| 2,503 11,026 34,129 
Salaries and wages—others..... 576,116 868 5,510 25,951 
Directors’ fees, etc. es ae , 842 165 871 
Interest on time deposits ae, * 3 841 5,803 

Interest on borrowed money.... 9 
Taxes other than income...... | 361 1,864 
Recurring depreciation pos 39. 256) 192 1,040 3. 3. . 
Other current expenses =e 518,748) 1,950 9,545 : a ° m 287,263 


Net current earnings before 
income taxes. . .| 1,029,954) 4,111 22,490 107,174 76 ,632 582,511 


Recoveries, transfers from re- 
serves, and profits. . . ss 240 , 297) 1,982 . 17,566 14,244 ’ 170,614 

On securities: 
Recoveries cae 25,595 s 238 ‘ , 3,158 1,270 65 16 ,096 
Transfers from reserves ne 23,273}... 5 "Le 777 570 ; 20,172 
Profits on securities RE 54,329 470 ’ 3,461 3,046 : 38,971 
On loans: : 
Recoveries - 33, 824)| 828 : ‘ 3,717 2,620 95: 18,705 
Transfers from reserves... .. 45,516 8 55 “4: 1,398 2,489 on 38 076 
All other....... 57,760 386 : F 5,055 4,249 : 38 , 594 


Losses, charge-offs, and trans- 
fers to reserves : 489,027) 938 5,077 \ 40 , 760 36, 591 . 246 , 702 
On securities: 
Losses and charge-offs. . 67, 446) 167 1,120 5 ; 7,245 6,347 ; 32,283 
Transfers to reserves aia 35,494!) 16 257 . : 1,763 2,004 ‘ 27,377 

On loans: ~ 
Losses and charge-offs saat 23 ,599)) 436 1,355 2,635 , 81: ,095 8 664 
Transfers to reserves iat 246, 757|| 205 1,731 "79: 24,124 . ‘ 153,756 
All other. .... ease whan nes 45,731)| 114 614 : 4,993 ; +94: 24,622 





i} 
Profits before income taxes... 851,224, 3,619 19,395 . 83, 980 » 506 , 423 


Taxes on net income ere 636 3,777 ‘ 3 26 ,003 q 135, 232 
Federal natin et | 600 3,558 . ‘ 24,883 yd ’ 124,810 
State is meen , 789) 36 219| 1,120 10,422 


| 
Net profits. “is noes 2,983 15,618) . 57,977 ’ 371,19 
| 
Cash dividends declared eae . 947 4,549) . 23,063 197 ,620 
395 


On preferred stock ? 13 33) 173 394 545 ‘ 1,346 
On common stock. .... i 289 032 934 4,516} . . 22,518 , 196: 274 





Memoranda items | 
Recoveries credited to reserves i} 
(not included in recoveries 
above): 1] 

On securities a ,O17) P 7| 80 { 316 

On loans..... 270) 401 663 946 828 754 
Losses charged to reserves (not i] 
included in losses above): 1 

On securities one - 16 ,993)| § 287 362 521 1,144 1,355 

On loans ea tiveea ivan 39,611) 1,664 2,590 3,613 2,972 2,948 25,422 








Loans 36,031,875}, 106,583 . 2.150,907| 2,332,908} 3,112,153) 2,440,294) 2,370,862\22 933 ,625 
U. S. Government securities fy 097 , 233} | 149,752 ‘ 3,689,577| 4,090,328) 5,720,002| 4,333,398) 4,152,672\29,063, 144 
Other securities e. 398, 197)| 21,857 33, 634,338 769 ,329 956,919 708 ,912 530,066) 3,643,416 
Real estate assets ii ‘ 941,997 l 2,455 ‘ ‘ §3,397 66,221 109 ,903 88,189 90 ,616 518 ,936 
Cash assets ‘ es ee . ,855}| 106,225 5, 2,029,314| 2,197,239] 3,041,832) 2,507,873) 2,580, 298/21, 160, 105 
| 


Total assets........ tenes 267,102 387,147) 2,175, 8,564,337) 9,467, 554|12,964,570|10,108,535| 9,760,561|77 ,838,507 


Total deposits - nae wd , 259,345 


350,904) 2, ’ 7,961,949) 8,833,924/12,095,631 444,954] 9,116, 536/71, 451,625 
Total capital accounts. . . , 873 


35,318 ’ 585 ,003 607 , 157 816,581 608 , 354 586 ,497| 5,374,294 


| 
Time deposits ei i . sie 86,817 . 2,562,995| 3,085,318] 4,256,182) 2,808,778) 2,267, 156|13,222,109 








Number of officers. . . 46,121|| 1,063 ‘ 8,766 6,325 5,852 3,467 2,790 14,244 
Number of employees , 990) 754 oo 14,974 17,813 27,268 22,322 21,944 137,985 








Number of banks... .. 6,891 468 a 2,461 1,264 793 273 129 171 
































' Totals are for all banks that submitted reports covering the entire year, except two trust companies having no deposits. 
? Includes interest on capital notes and debentures. 
For other footnote see following page. 
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Over 


582,511 


170,614 
16,096 
20,172 
38,971 
18,705 
38 ,076 
38 , 594 

246 ,702 


32,283 
27,377 


8 664 
153 , 756 
24,622 
506 , 423 
135, 232 
124,810 
10,422 
371,191 
197,620 
346 


1, 
196,274 





14,244 
137 ,985 


171 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1948—Continued 
NATIONAL BANKS 


[Amounts in thousands of dollars] 






















Total ! 


Size group—total deposits (in thousands of dollars) 








1 ,000- 
2,000 





2 ,000- 
5,000 





5 ,000— 
10,000 





25 ,000— 
50,000 


10 ,000- 
25 ,000 













rnings 
= and dividends on se- 
curities: 

U. S. Government........... 

EP SPREE TS TE TT Tee 
Interest and discount on loans. . 
Other charges on loans......... 
Service charges on deposits..... 
Other charges, fees, etc........ 
Trust department. 
Other current earnings......... 





















ee See ee 
alaries—officers 
Salaries and wages—others..... 
Directors’ fees, etc............. 
Interest on time deposits 
Interest on borrowed money... . 
Taxes other than income....... 
Recurring depreciation......... 
Other current expenses......... 










Net current earnings before 
income taxes.............. 


Recoveries, transfers from re- 
serves, and profits......... 
On securities: 
Pn «+ ceoltdsereseces 
Transfers from reserves 
Profits on securities......... 
On loans: 
Recoveries 
Transfers from reserves. ..... 
BE OG sive cs wes eer bvetesins 


Losses, charge-offs, and trans- 
fers to reserves............ 
On securities: 
Losses and charge-offs 
Transfers to reserves 
On loans: 
Losses and charge-offs 
Transfers to reserves........ 
pee 5 rary 





Profits before income taxes..... 


Taxes on net income........... 
Federal 
State 





SO CRUE, ihn tA sca cdevebinees 


Cash dividends declared....... 
On preferred stock 
On common stock............. 








Memoranda items 
Recoveries credited to reserves 
(not included in recoveries 
above): 
PY OP ee ee 
On loans........ 
Losses charged to reserves (not 
included in losses above): 
2... . Seat saa 
Get so ne bb died edcancs 


EO. sideutiee tetanus cauutienne 
U.S. Government securities 
Other spencttlee. .. ccs cccscccescs 
Real estate G000tS. . 65.008 sccsses 
SaNNP GUNG iuss «wast od edcdded 


Wee RN ok ARR 
Wee Hr ng, ois caneceevs 
FO GF bw acc tvack cds 
Total capital accounts. ..... 














1,887 ,974 


574,371 
110,265 


107 ,615 
1,175,613) 
196 ,044 




















59 
6,557 


15,515 





1,417 











60,814 


6,374 


908 
81 
1,600 


2,222 
198 
1,365 





171 ,934 


53 , 506 
11,707 
81,718 











221,409 153,063 
70 ,883 48 ,048 
13,541 9,088 

100 ,017 66 ,874 

749 912 
15,142 10 ,603 
5,471 ,947 
5,228 4,549 
10,378 9,042 

142,642 100 , 904 
25,771 16,341 
39,371 30,992 

1,798 854 
24,793 14,159 
96 119 
7,599 5,141 
4,025 2,521 


11,097 9,615 
2,102 983 
425 368 
2,420 2,189 
2,554 2,055 
275 816 











9,922 
982 
2,701 
1,357 
270) 


















11,436 
179,114 





392, 866 


112,745 

































275 ,642 669 3,611 16,691 22,763 28,914 25,572 25,183 152,239 
45,841 132 903 4,500 6,176 5,196 5,099 5,511 18,324 

23 , 530) 15 210 847 909 1,121 1,244 771 18,413 

19 , 267 310 944 2,740 2,303 1,964 1,638 1,600 7,768 
160,176 141 1,158 6,476 10,882 17,421 14,733 14,485 94,880 

26 , 828 71 396 2,128 2,493 3,212 2,858 2,816 12,854 

5% ,401 2,614 13,321 50,497 49,399 60 , 950 36, 202 30,046 353,372 
175,375 471 2,631 11,821 14, 864 19,283 12,249 10,450 103 ,606 
165,719 441 2,464 11,205 14,242 18 ,463 11,859 10,031 97,014 
9,656 30 167 616 622 820 390 419 6,592 
421,026 2,143 10,690 38 ,676 34,535 41,667 23,953 19,596 249 , 766 
193,147 713 3,302 12,510 13,098 16 ,695 11,173 9,979 125,677 
1,301 8 16 77 249 265 66 344 276 

191 ,84¢ 70S 3,286 12,433 12,849 16,430 11,107 9,635 125,401 

S SBA. cccvccces 1 15 99 41 39 60 5,327 
6,484 8 73 330 480 556 528 508 4,001 
8,667 5 71 271 250 186 517 208 7,159 
30,815 1,209 1,969 2,717 1,961 1,937 20,737 
23,730,855 73,943 391,503] 1,557,739) 1,685,272) 2,165,688) 1,579,644) 1,573,607/14, 703,459 
34,810,562 107 ,794 616,598) 2,787,217) 3,051,657| 4,227,285) 3,014,188) 2,772,893/18,232,930 
$237,353 16,833 94,918 497 ,597 586 ,080 712,111 489 , 591 .779| 2,453,444 
623 ,061 1,755 9,197 40,527 47,787 77,341 55,626 56,779 ,049 
22,951,060) 73,773 373,004) 1,523,338) 1,642,413) 2,261,005) 1,787,414) 1,832,090)13,458,023 
87,788 ,702 274,308) 1,486,218] 6,411,302) 7,021,630) 9,459,814) 6,944,672) 6,643 ,407/49,547,351 
19,575,575 61,323 393,259) 1,883,317] 2,212,301) 2,969,043) 1,793,372) 1,455,031) 8,807,929 
81,322,737 246,876| 1,362,659) 5,949,996) 6,550,956) 8,845,068) 6,512,056) 6,236,372/45,618,754 
5,650,619 26 ,662 120 ,032 448 ,665 452,902 580 ,641 394,812 374,623) 3,252,282 
32 ,362 756 2,442 6,520 4,699 4,238 2,241 1,794 9,672 
159,301 525 2,726 11,239 12,928 19,194 14,630 13,439 84,620 


























4,972 


330 











899 











1,829 





940 





586 190 

















86 











112 





Real estate assets are comprised of banking house and equipment, other real estate owned, 


other real estate. 
tion. 
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Cash assets are compri 
Total capital accounts are comprised of the agg 
reserves for contingencies, and other capital reserves. 


For other footnotes see preceding page. 


cash, balances with other banks (including reserve balances), 
te book value of capital stock, capital notes and debentures, surplus, undivided profits, 


items indirectly representi 





NotEe.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the year. 


bank premises or 


sad auch nome in poonen of coliee> 


Tables showing member bank earnings and ratios by class of banks and by District for 1948 were published in the May BULLETIN, pp. 583-90. 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1948—Continued 
STATE MEMBER BANKS 


{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 


Total! 


| 
{| 





1,000 and 
under 


2 ,000— 
5,000 


5 ,006- 
10,000 


10 ,000- 
25 ,000 


25 ,000- 
50 ,000 


Over 
100 ,000 





ngs ; 
Interest and dividends on se- 


_ Curities: 
S. Government... .. 
Oiber 

Interest and discount on loans. 
Other charges on loans d 
Service charges on deposits 
Other charges, fees, etc. 
Trust department 
Other current earnings. . 


Salaries and wages others... 
Directors’ fees, etc. 


Interest on time deposits. . 


Interest on borrowed money... . 


Taxes other than income..... 
Recurring depreciation 
Other current expenses....... 


Net current carnage before 


income taxes. 


Recoveries, transfers from re- 

serves, and profits... 

On securities: 
Recoveries. . 
Transfers from reserves 
Profits on securities. 

On loans: 
Recoveries. . 
Transfers from reserves. 

All other oe 


Losses, charge-offs, and trans- 


fers to reserves 
On securities: 
Losses and charge-offs 
Transfers to reserves 
On loans: 
Losses and charge-offs 
Transfers to reserves 
All other : 


Profits before income taxes 


Taxes on net income.. 
Federal 


Net profits....... 


Cash dividends declared 
On preferred stock ?.... 
On common stock 


Memoranda items 
Recoveries credited to reserves 
(not included in recoveries 
above): 
On securities. .. 
On loans... . 
Losses charged to reserves (not 
included in losses above): 
On securities SGe 
On loans 


Loans..... 

U. S. Government securities . 
Other securities. . ‘ 
Real estate assets 

Cash assets..... 


Total assets 
Time deposits... 
Total deposits... . 


Total capital accounts 


Number of officers... 
Number of employees 


Number of banks 


= 


277,571 





178 , 566 
| 
317,593) 
80,615, 


6,485) 
12,067 





17,246) 


9,357 
21,606) 
13,854] 


143,385) 


21,605) 
11,964 


4,332) 
86,581) 
18, 903) 
254,823 
| 


57,32 


52, 189)| 


§,133) 
197,501 
99,751) 
2’ 565|| 
97, 186) 


1,435) 
2,786) 


8 , 326) 
8, 796) 


.| 12,301,020} 


| 17,286,671] 
| 2,160,844] 


..| 318/936) 


| 11,217,795 
| 43,478,400 
9,308 , 239 
39 936,608 
3/129" 254| 


13,7 759|| 
87 , 689) 


28.657|| 
11,819) 


106 


184 
145 
2 
64 


2,030 
753 
251 

46 
226 
116 

55 
583 


1,154 


120 


35 
1 


126 
64 

43 
1,005 


165 


159 


6 
840 
234 

5 


229 


2} 


14) 

32 640 
41,958) 
5,024) 
700 
452 


32, 
112, 


25, 
104, 
8, 
307 

229 


494 
028 


839| 


656) 





208 
34 
129 


1,466 
217 
47 
411 
573 
218 


6,074 
1,146 
1,094) 
52| 
4,928) 
} | 
1, aril 

1,230 








| 
| 
| 


6 
13) 


13 
103 


040 


193, 

281,762 
| “38'442 
3.083 
172,965 


| 
689 ,673 


| 201,200 
| 641,163 
46,637 


54,829 


2,092 
117 


34) 


427 


651 
241 
622 


5,416 


931 
243 


886 
2,317 
1,039 


17,145 
3,%61 
3,803 

158 

13,184 

3,876 


96 
3,780 





71 


16 


455 


593,168 
902 , 360 
136,741 

12,870 
505 ,976 


2,153,035 
679 ,678 


2,011,953 
136,338 


13,010 


3,844 
145 
3,699 


8 
183 
112 

621 

647 ,636 
1,038,671 
183,249 
18,434 
554,826 


2,445,924 
873,017 


2,282 ,968 
154,255 


88,795, 78,665 544,795 


169,723 
27,543 


14,904 108; 149 


24,473 189 ,645 


4,629 


287 
202 
857 


57,869 


669 3,797 
676 10,749 
1,079) ,028 





565| 
1,67 3} 
1,045) 


11,019 


596 
1,988 
828) 


5,398 
,038 
,859 


12,179 94,463 


13,959 
8,964 


, 248) 
760) 


1,935 
1,049 


896 
58 ,876 
11,768 


153,051 
31,626 
27,79 

3,830 

121,425 

71,943 


1,070 
70 ,873 


5| 495 
07 6,573 
2,127 


18,836 
4,421 
4,113 

308 

14,415 

6,1% 


623 
5,573 


17 
a 

sl 
4, ‘ond 


4,426) 
268) 





1,036 
1,581 


39] 


256) 
390) 


246 


335 7) 1,147 
896 1,011 


6,076 

4,685 
8,230,166 
10,830,214 
143,287) 1,189,972 
33 , 837 184 , 887 
748, a 7,702 ,082 


797, 255 
, 379,779 


860, 650! 
319,210) 
219,321) 
32,563 
720,459 


946,465 
1,492,717 
244 , 808 
32,562 
780 ,827 





3,504,756) 3,163,863) 3,117,154|28,291, 156 
812, sia] 4,414,180 
880, 164/25, 832,871 


211, :874| 2,122,012 


1,015,406} 
2,932, 898| 
213, 542| 


1,287,139 
3,250,563 
235,940 


2, 





I a cat 
1,172 
1,204 





2,246 
3,735 





1,626 
4,885 


996) 
8, was 


4,572 


1,226 
53,365 


7 1692) 


1,614 
8,074 





138 


433} 


| 


632 


324 





207 83) 43| 59 








For footnotes see preceding two pages. 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and. official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
(Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 





From Jan. 2, 1935, |, Interna- 5 meng > | Se Other || Total Latin 
through— nae g- y 7 Europe America 
stitutions dom lands land 
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1946—Dec. 3 
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Oct. : ’ 
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» Preliminary. 

! This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities 
of such institutions are included in foreign securities. 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see 

ULLETIN for September 1945, pp. 960-974. For revision of earlier figures to include movement in official Philippine accounts held with U. S. 
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables “‘Short-term Liabilities to and Claims on Foreigners Reported 
by Banks in the United States, By Countries” are not strictly comparable with the re “ye mE for preceding months owing to changes 
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been 
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591, 
and BuLuetin for March 1947, pp. 338-339, and September 1945, pp. 967-971. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). In millions of dollars] 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 



































































































































































































i 
low ‘in From Jan. 21938, | national] roeay | WBC! prance | NE | Suit | sary | Orner || totat | can- | Latin | pyig | All 
lan - through L.A dom lends | land Europe|| Europe | ada |America other 
—. ~—— eer Ne OF 2,979.6|| 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9] 273.1] 296.7| 541.4] 101.6 
P OR ng Oe ee 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5] 399.5] 482.8] 743.9] 141.9 
ss SPE PER! .. pean de 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2] 704.7] 578.7| 928.2] 162.0 
oi | 7 ae | ppeneeent reer 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7) 818.6] 794.7| 888.6] 169.7 
476 (EE 1945—Dec. 31.......-++-]-e+-250, 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 2,223.4|1,414.2) 924.9] 1,369.1} 212.9 
o' ‘Soe | 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2:065.5| '823.9| 983.3] 1.135.7| 263.9 
od SAE TE: i na'ceas ot 2,242.0] 4,120.3]| 264.9 | 87.6 | 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4] 301.6|/1,095.0| ‘'877.3| 224.9 
44 a 1,935.1] 4,285.9] 279.4 | 82.6 | 93.6 | 515.8 | 195.5 | 568.0 || 1,734.9] 462.6]1,085.5| 809.6] 193.3 
Oa June 30........... 1,907.7] 4,351.9|| 384.4 | 87.0 | 96.3 | 527.1 | 192.4 | 498.4 || 1,785.7] 483.6/1.104.0| 804.1| 174°5 
tty , gg Skah ERT: 1,909.1] 4,432.9|| 311.2 | 82.9 | 93.9 | 534.9 | 216.7 | 496.5 || 1,736.1] 508.7|1,081.2| 914.5| 192.3 
‘8 + AT ppt: 1,898.9] 4,522.1]| 310.6 | 87.9 | 106.1 | 535.9 | 251.0 | 483.9 || 1,775.3] 548.4/1.104.7| 894.2] 1995 
26.3 STK Sos nccones 1,895.1] 4,570.3]| 284.6 | 79.5 | 98.4 | 515.1 | 285.2 | 506.1 || 1,768.9] 578.0]1.102.7| 924.41 1963 
“a ug eee pee .| 1,899.5] 4,651.7|| 301.2 | 86.4 | 91.2 | 512.0 | 295.1 | 520.0 || 1.805.9| 593.8]1/139.7| 904.6) 207.8 
$3°7 See! .ocacke 1,880.6] 4,782.3|| 318.9 | 93.8 | 95.3 | 509.2 | 310.4 | 551.9 || 1879.6] 657.1|1.106.2| 940.8] 198.6 
424 a) RRNA 1,844.3] 5,119.5] 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | $74.8 || 2'117.1| 667.2|1.165.4| 971.2] 1986 
6p te TEs 0+ psctnd 1,914.2] 5,220.2|| 506.8 | 89.8 | 112.1 | 546.9 | 364.4 | 594.0 || 2:214.0] 727.8]1'173.9| 913.7| 190.8 
16.8 Sieg aa ee 1,892.1] 5,298.9] 515.6 | 87.9 | 103.1 | 534.5 | 389.5 | 636.1 || 2.266.7| 750.3|1.194.6| 889.2] 198.2 
422 Se MEO. cccdcden 1,897.3] 5,216.9]| 451.1 | 90.0 | 108.8 | 551.4 | 376.0 | 604.0 || 2,181.3) 762.2|1,148.2| 911.3] 213.9 
333 Bes Bice vcdcdad 1,880.5] 5,126.4|| 375.3 | 93.7 | 91.3 | 580.5 | 371.5 | 583.8 || 2,096.2} 709.5]1.204.6| 911.0] 205.1 
29.6 
24.5 
os TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
23.1 
0.3 United Neth- | Switz- 
8.1 ; # Other Total Can- | Latin All 
From Jan. 2, 1935, through— Total King- | France| er- er- Italy Asia 
‘ $ dum lands | land Europe|| Europe ada other 
ee Et bse cdbsaberte 791.3 || 271.2 76.9, 17.6] 5$.4| 25.8] 250.5 || 647.4] 62.7 17.7] 64.7| 1.2 
PME... i340 + chanddo oaata ‘8 || 279.4 77.8| 18.1, 6.6| 26.2 | 253.5 || 661.5| 58.6| 68.3} 93.8 6.6 
SG TIE 5. icc. s)au-chadkcendu es 877.6 || 272.1 77.9| 18.3] 5.1 | 26.2 | 256.8 || 656.5| 55.1 55.7| 102.7 7.5 
— SIE. «5.05 4.0.0 de cated ake 805.8 || 266.1 77.7| 18.3} 6.8| 26.2 | 231.5 || 626.6| 64.8| 37.0] 77.7 -.3 
ECD. .05 0000s cbkhosteite 742.7 || 266.6 78.0} —17.7| 5.2] 26.2 | 235.1 || 503.4| 39.5 9.1] 99.2 1.5 
All EM os ask bin che uheke 427.2 || 244.3 73.4|—132.3| —1.7| 10.6 | 226.9 || 421.3 | 40.7] —S8.8} 29.9| —5.8 
ther SMG TIE cao cov odes nccetaut 186.5 || 262.8 55.7; —30.5| 1.1 5.5 | 190.9 || 485.5 | 65.4 |—346.3 2.0 | —20.1 
et ee Le. —15.3 || 266.7 | —43.6] —40.6| 2.2 9.4 | 163.1 || 357.1 | 68.0 |—413.7| -15.9 | -—10.9 
28.6 BI, Cnc svn cw cue odunl 35.7 || 270.4 | —47.9| —40.7| 1.7 6.0 | 170.4 || 359.7 | 66.9 |—376.2| —4.4| —10.3 
—¥ MT lic dé svadedtie eases 68.6 || 270.3 | —45.8} —40.3} 1.1] 10.1 | 172.9|| 368.3 68.9 |—356.1| -—3.2| 9.2 
hate NI bio ockc » a deans eens $4.0 || 268.4 | —44.1| —56.6 ‘6 7.41 155.0 || 330.8 | 68.2 |—343.9} 10.0] —11.1 
+H. SS os a:5 os chk ceed olen 68.7 || 271.1 | —45.3| —S0.9 -5 | 10.3 | 162.4 || 348.2 | 67.3 |—325.4 -12.0| —9.4 
a SEE) dus avatedtes deen 69.6 || 271.1 | —43.9) —51.2 .8| 9.6] 161.5 || 347.9] 63.6 |—343.5| 11.7 | —10.2 
3 EO ss oe ea o. cae 103.8 || 273.7 | —44.9| —40.4|) 1.6 8.2 | 184.9 || 383.0 | 52.9 |—342.4 22.0| —11.7 
44.9 RTOS ba we tts 0b eb Shite Sew 116.8 267.5 —39.9| —32.7 1.2 10.8 | 203.5 410.3 53.0 | —348.6 10.3 —8.3 
. oe ee ee eee 139.3 267.7 —36.9| —12.7 1.3 7.0 | 207.8 434.2 52.2 |—338.7 8 —9.1 
23.5 YY Se ee er ae 138.4 265.0 —37.3 —6.8 1.7 1.9 | 212.5 437.0 54.4 |—345.1 -1.5 —6.4 
=F Bh CN, ccvobateictdacecté 150.1 || 257.5 | —36.7| —6.5 ‘3 .4| 224.0 || 439.1 | 53.3 |-334.9| -.9] -6.5 
25 1 pS RRS eee 189.9 274.0 —35.3 7.0 1.0 3.4 | 226.9 477.0 58.7 | —337.9 -.9 -—7.0 
30.8 
29 8 
4 : TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
4.9 (Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
16.7 
7.5 Inter- 
3.4 From Jan. 2, 1935, _| national ag Hee | Sate Other || Total | Can- | Latin All 
4.2 through— insti- | Total |} King- | France| er- er- | Italy | Europe|] Europe | ada Asia | other 
mi. enone dom lands | land - 
_ SS ROARS F582 9: 5 6 5 3| 28.1 | 238.4 || 521.3 | 35.4] 221.1] 61.2 16.6 
— % SP Ka ae .2|| 125.4] 52.4 6 .9| 28.0 | 244.1 || 526.3 | —3.0| 245.4] 61.5 18.0 
ro inant sancdiabddainial .9|| 1276 | 50.6 0 .7| 27.9 | 246.6 || 530.3 | 41.2 | 272.3 | 62.2 19.9 
the cy UR peat yoda: 4} 1265 | 51.0 6 -S | 27.6 | 246.9 || 530.1 | 104.9 | 302.0] 61.3 21.0 
oe inten: awadeiie snc 2.8] 117.7 | 51.2 0 .2| 27.5 | 249.2 || 523.8] 49.1 | 317.1 | 60.8 22.0 
| BS BE * pRORORE: Sei nee 1,237.9]| 96.8] 50.2 0 .2| 26.7 | 260.2 || 491.2 | 236.6 | 448.4 | 61.1 7 
on 1947—Dec. 31.......... -|—249.3 | 1,526.2) 94.9] 47.1 9 .3| 26.5 | 275.8 || 456.7 | 441.8 | 537.6 | 61.6 28.4 
42. 1948—May 31............ —249.3 | 1,553.3] 89.0| 44.4] -6.6| —4.8| 26.5 | 278.3 || 426.8 | 469.9| 559.6 | 62.2 34.7 
his 3 hpetenpabesags —249.3 | 1,556.0]] 87.7] 43.5 | -—6.7| -—8.6| 26.5 | 281.4 || 423.8 | 472.7 | 561.9| 62.3 35.2 
_ cn dan cea —249.3 | 1,561.2|] 87.5 | 43.3 | —8.1|—10.7| 26.5 | 282.2 || 420.6 | 477.4 | 565.2| 62.4| 35.5 
E Sehataaaapaaag —249.3 | 1,410.5|| 87.3 | 43.2 | —8.7|-13.9| 26.5 | 282.8 || 417.3 | 327.7 | 567.3 | 62.5 35.8 
| I bicin a dasca —249.3 | 1,416.8]} 86.5 | 43.2 | —8.8 |—15.2 | 26.6 | 283.3 || 415.6 | 331.8 | 570.7| 62.6| 36.2 
oe _& ape iues —249.3 | 1,420. 86.0 | 43.0 | —8.6 |-16.3 | 26.5 | 283.8 || 414.5 | 334.6 | 571.8 | 62.6 36.5 
4 SK Mn nse eseiati —249.3 | 1,427.3]| 85.6 | 43.1 | —8.7|-17.4| 26.5 | 284.4 || 413.6 | 338.8 | 575.4| 63.0] 36.6 
= ‘~ Nepp: —249.3 | 1,431.3]| 84.9 | 42.9 | —9.1|-19.0] 26.5 | 287.2 || 413.3 | 339.7 | 578.3 | 63.2 36.9 
ee | RY —249.3 | 1,436.1 84.8 42.8 —9.3 |-18.7 26.6 | 288.1 414.3 | 341.5 | 580.0 63.2 37.1 
es |, =» ieee —249.3 | 1,437.5 82.5 42.9 —9.4 |-17.9 26.6 | 289.0 413.8 | 341.6 | 581.5 63.2 37.4 
1. BE BOP ards cance —265.3 | 1,442.0]) 82.0] 42.9 | —9.0/-17.0] 26.7 | 289.5 415.0 | 342.6 | 583.4 | 63.3 37.8 
° SED, as Sas es Sas 2 —265.3 | 1,438.7 81.8 42.9 —9.7 |-16.4 27.0 | 290.1 415.7 | 343.2 | 577.9 63.8 38.0 


















































? Preliminary. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


(Net movement from United States, (—). In millions of dollars] 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES 
[Amounts outstanding, in millions of dollars] 


LIABILITIES TO FOREIGNERS 





Total foreign | 
In- countries ? 

terna- | United 
tional | King- |France 
insti- | dom 
tutions and 
private 


Total Latin 
| Europe America 


1941—Dec. 
1942— Dec. 
1943—Dec. : 
1944— Dec. 
1945— Dec. 
1946— Dec. 
1947—Dec. 


1948— May 31... 
June 30... 
July 
Aug. 
Sept. 
Oct. 





1,994. 
2,020. 
2,584. 
2,517. 
2,583 
2,420. 
1,976. 


2,090. 
2,140. 
2,091 
2,130. 
2,124. 
2,161 
2,234. 
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” Preliminary. 
1 Amounts outstanding Apr. 30 (in millions of dollars) : foreign brokerage balances in U. S., 66.9; U. S. brokerage balances abroad, 24.8. 


? Country breakdown is for “Official and private. 


866 FeperaL Reserve BuLLetIN 












INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


[Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA 



























































































































































































All Other Europe ! 
ther 
Other Pel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- c , : Yugo-| All 
. Date Furope |} givm mark land | many? Greece tourg | way gal mania Spain | Sweden| USSR slavia | other 
9 
0.9 TS oe 
0.6 1942—Dec. 31...| 650.9 |} 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9 
0.7 1943— Dec. 31...| 728.6 || 122 9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9 
9.9 1944—Dec. 31...| 774.5 |} 124 3 148 7.1 6.8 487 18 6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 $2.1 
8.8 1945—Dec. 31...| 909.1 |] 185 0 259 5.5 70 70 8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7 
1.0 1946—Dec. 31...| 850.5 |} 159 5 66 5 22.2 7.1 49 3 22 6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
5 1947—Dec. 31...| 739.8 || 124 9 52 8 30.5 £9.5 347 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 | 12.1 | 116.5 
8 
5.5 1948—May 31...| 731.3 || 133.7 46.3 29.0 | 107.1 36.3 17.5 55.7 38.5 7.7 20.8 42.0 | 73.7 | 22.0 | 101.1 
6.1 June 30...) €61.7 |} 125 5 39.4 29.3 &3.7 34.2 16.8 58.5 35.0 7.5 17.8 38.2 | 54.1 | 17.1 | 104.8 
6.2 July 31...| 659.8 |) 121 7 42.8 26.7 72.7 32.3 16.0 58.9 45.3 7.6 17 3 48.1 | 55.7 | 11.7 | 102.9 
6.2 Aug. 31...| 647.1 114 2 42 0 25 4 76 8 25.0 15.7 66.0 47.4 7.0 16.1 45.7 | 44.7 | 14.6 | 106.7 
6.5 Sept. 30...| €69.3 || 116.8 41.3 22 1 | 101.4 22.1 14.8 68.9 39.7 7.2 15.7 48.8 | 41.4 | 10.6 | 118.4 
6.6 Cet. 31...] 683.2 117 0 407 18 8 | 125.2 20 4 14.9 71.6 43.7 6.9 16.1 49.3 | 32.8 | 19.4 | 106.4 
7.2 Nov. 30...| 715.2 || 112.6 46 1 17 1 | 153.2 21.9 16.0 727 42.1 7.7 18 2 42.5 | 28.5 | 24.8 | 111.8 
1.3 Dec. 31...| 738.1 |} 128.7 447 19 1 | 178.9 21 1 16.0 777 37.7 7.0 13.6 49.0 | 21.3 | 19.9 | 103.3 
1.5 1949—Jan. 31...| 757.3 || 129 0 48 8 17 2 | 186.2 237 141 775 42.4 6.2 15.5 53.1 | 22.7 | 14.9 | 106.0 
1.3 Feb. 28....| 799.4 163.3 49 8 16 9 | 196.1 24.4 14.1 81.2 39.4 5.9 14.7 54.5 | 20.2 | 13.3 | 105.7 
1.2 Mar. 31? . 767.3 142.4 46.8 16 0 | 190.8 28.7 12.8 83.1 39.5 5.9 14.9 51.9 | 14.0 | 11.9 | 108.6 
nye Apr. 30?.. 747.1 147.6 40.4 17.3 | 180.1 30.1 14.3 77.4 39.1 5.4 12.8 49.7 | 13.6 7.3 | 111.9 
Latin America ' 
ll 
er 
8 
9 
3 
8 SE a 
- 
0 1942—Dec. 31... 597.7|| 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
7 1943—Dec. 31... 693.7|| 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4 
1944—Dec. 31... 909 .3|| 93.9 17.7 | 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8 
6 1945—Dec. 31...| 1,046.4 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8 
6 1946—Dec. 31...| 1,104.8)| 112.6 14.0 | 174.0 50.7 57.8 7.7 | 153.5 5.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
a 1947—Dec. 31...| 1,216.6)| 236.2 17.8 | 104.7 46.3 46.1 7.3 | 234.7 2.4 | 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8 
| 
5 1948—May 31...| 1,207.0)) 185.2 13.5 | 125.1 48.6 40.2 | 12.2 | 255.3 1.3 | 134.2 19.3 80.3 | 39.5 | 58.8 | 193.6 
6 June 30...| 1,225.6)| 187.3 14.3 | 115.8 53.0 48.4 | 10.0 | 228.8 .9 | 126.2 18.1 79.7 | 38.4 |110.3 | 194.3 
4 July 31...} 1,202.7)| 189.8 12.1 | 113.8 60.2 48.7 9.0 | 225.6 1.1 | 135.4 18.4 73.1 | 45.1 | 76.0 | 194.5 
6 Aug. 31...}| 1,226.2)|) 189.8 13.0 | 117.4 55°9 46.5 8.6 | 234.9 1.0 | 152.6 17.8 70.7 | 48.4 | 76.7 | 192.9 
5 Sept. 30...| 1,224.3)| 208.2 12.5 | 115.7 51.5 38.9 7.2 | 231.2 -8 | 150.7 21.5 67.7 | 50.4 | 88.7 | 179.3 
7 Oct. 31...] 1,261.2]| 224.8 14.4 | 122.3 58.3 46.2 6.9 | 221.4 .8 | 148.9 23.3 71.0 | 52.1 | 97.5 | 173.3 
8 Nov. 30. ..| 1,227.7)| 210.0 16.2 | 131.3 52.9 50.5 8.0 | 217.3 1.2 | 145.7 22.3 69.8 | 50.5 | 77.9 | 174.2 
8 Dec. 31...| 1,287.0)} 215.8 17.1 123.7 55.6 54.0 8.9 | 219.4 1.2 | 146.7 24.3 71.8 | 52.6 121.7 | 174.0 
1949—Jan. 31...| 1,295.4)| 225.7 16.4 | 120.1 54.5 55.5 9.7 | 218.8 .9 | 142.9 24.8 72.2 | 51.0 |122.4 | 180.6 
= Feb. 28....] 1,316.1]| 226.9 15.3 | 118.9 56.0 49.1 10.6 | 226.0 .9 | 138.6 25.5 72.8 | 50.4 |129.6 | 195.7 
Mar. 31” ..| 1,269.7)}| 224.7 15.0 99.0 52.0 42.4 | 10.3 | 224.3 -7 | 143.2 23.9 78.8 | 46.0 |114.6 | 194.6 
Apr. 30?.. 1,326.1}| 223.5 14.6 | 126.2 62.1 39.2 10.7 | 229.2 Py 138.3 24.6 76.9 | 50.3 |134.9 | 195.0 
Asia and All Other? 
Brit- Phil- 
: ee \Aus-|New French 
: Hong :| ish Indo- | ippine|Tur-|Other] All Anglo- 
Tr Date Asia —_ Fa Kong India Ma- Japan nesia | Re- | key | Asia] other iL — Egyp- = South Other 
laya public 
6 1942—Dec. 31... 930.0}) 360.9) 27.4) 41.6) 13.1) 1.0 4.8) 160.4) 254.7|29.9| 36.2] 149.6)/23.1| 4.8 6.8} 12.1 11.0) 91.8 
6 1943—Dec. 31...| 1,108.8]| 574.2) 27.4) 23.9) 18.2 9 4.1) 110.1) 259.1)35.4) 55.5} 175.3)|25.3) 5.1 6.1 10.3 4.5) 124.1 
3 1944— Dec. 31...| 1,069.2|| 427.3) 27.4] 22.9) 22.1 1.3 4.0) 110.5) 365.8|23.7| 64.2] 174.0)/52.9| 3.5 7.3 4.3 8.3) 97.6 
r 1945—Dec. 31...] 1,549.6)| 582.3} 28.0) 27.4) 33.4) 1.2 4.1) 113.7) 629.1/52.5) 78.0] 181.8)/28.9) 4.3) 18.9) 10.0 6.4) 113.4 
r 1946—Dec. 31...| 1,316.4]| 431.9} 39.9) 44.9} 43.5] 17.3| 16.6] 127.1] 446.6/54.7| 93.8] 232.8)/45.5| 8.0) 20.8) 14.9) 47.2) 96.4 
3 1947—Dec. 31...]| 1,057.9) 229.9 6.5| 39.8] 62.4) 11.0) 31.3) 69.3) 488.6)/37.6) 81.5] 193.7'|30.6) 5.9) 25.0) 10.1) 46.4) 75.8 
7 1948—May 31... 990 .2!| 156.4 5.4) 46.1) 56.0) 10.6) 82.4) 49.0) 474.8/23.5| 85.9] 162.1//21.0) 5.0) 29.2 8.5) 26.6) 71.9 
1 June 30... 984.7}; 142.8 5.2} 48.1] 73.4) 9.6) 79.1) 34.7) 464.6)23.1/104.3] 143.3)|18.7| 3.6) 27.3 8.9 9.3) 75.5 
3 July 31...] 1,095.2)) 158.2 5.3} 49.7] 63.5) 15.6) 79.2} 32.9) 517.4/21.1/152.3] 161.1)|23.8| 3.7) 33.2) 10.9) 15.7) 73.7 
1 Aug. 31...| 1,074.8]| 146.4 §.9| 47.2] 50.6) 14.7| 76.8) 36.7] 521.7|22.4)152.5} 168.3)|22.0) 5.5} 42.6) 11.1] 12.4) 74.6 
3 Sept. 30...| 1,105.0)| 181.7 5.3] 49.0) 44.8) 15.8) 74.2) 51.9) 496.1/24.4/161.9] 165.1)/18.7| 6.9) 36.3) 11.0 8.6) 83.5 
1 Oct. 31.. 1,085.2]| 154.6 6.4) 43.3) 40.9) 13.9) 76.8) 54.0) 508.4/18.0/168.9] 176.6)/19.1| 5.3) 36.8) 11.9 8.8) 94.7 
6 Nov. 30...| 1,121.5|| 194.1 5.7| 48.7! 44.7) 9.7) 77.9) 50.1) 502.0/18.0|)170.7] 167.4)/20.2| 5.3} 30.9} 12.2} 10.8) 87.9 
4 Dec. 31...| 1,151.8]| 216.2 7.8) 51.1] 51.8] 12.9) 81.4) 41.5) 488.3/17.5|183.3] 167.4/)22.2) 5.3) 27.7] 11.4) 15.8) 84.9 
4 1949—Jan. 31.. 1,094.4/) 190.1 8.2) 57.3] 42.4) 11.4) 91.6) 41.0) 450.4/18.7/183.4] 159.6)}17.5| 4.3) 24.2) 11.5} 12.6) 89.4 
6 Feb. 28...] 1,069.8]| 182.2 8.3) 52.9] 42.8) 10.1) 121.6) 38.8) 402.5)19.5)191.2] 167.0))17.5| 4.7} 25.5) 11.2} 12.3) 95.8 
0 Mar. 31?..} 1,091.9]| 179.2 8.4) 53.3] 52.0) 10.5) 128.7) 34.8) 414.1/20.6/190.4] 182.8))17.2| 4.7| 37.0) 11.1] 20.2} 92.6 
8 Apr. 30?.. 1,091 .6]| 161.6 7.8} 52.5) 52.6) 12.3} 119.5} 33.4) 426.6)17.3|208.1] 173.9)}15.5) 4.8) 37.9] 14.8) 10.0) 91.1 
Q 






























































? Preliminary. 

! Breakdown not available for most of these countries until June 30, 1942. 
? Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 
* Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


[Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS 
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2LAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 


Other Europe ! 
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» Preliminary. 
1 Breakdown not available for most of these countries until June 30, 1942. 
3Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 


{Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 





BY COUNTRIES—Continued 






Asia and All Other * 









































































All China Brit- Phil- Uni 
other and |French ; , : Aus-\New| .2@° |French| © "0" 
Date Asio || Man-| Indo- | Kong] India| yjq. | Japan aoe ae ee een tlothor| tf-|Zea-| ane] Mo- |... [Other 
_ = ina laya public lia |land mo rocco Africa 
9.7 Sudan 
39 NS OM CF Sor Ba ee! za oe 
11.7 1942—Dec. 31....... 35.3|| 11.1] @ 9} 2.2} .7| .S| 1.6] 14.4] 1.8] 2.0] 4.8] 1.0] .7] 1) @ 1.7] 1.2 
9°9 1943— Dec. 31......- 26.3|/ 1.7} @ | 2.0] 2.0) ‘5| ‘S| 4.7] 13.9] 3:2] 1:8 3.9] :5| :2) ‘11 @ | 24) °7 
17:2 1944— Dec. 31....... 51.4]| 1.5] () 9} 22.3} 1] :5| 4.5] 13.8] 1.8] 8.8] 11.7| (6| 2] :2| @ | 97] 1:0 
31.5 1045— Dec. 31....--. | 29.9] 1.0] @) 8} 7.5) «1 ‘S| 1.4] 13.8] 2.0] 2.7] 9.9) 1.7] .7 3 Al 4.7] 2.5 
1946— Dec. 31......- 39.9 53.9) (°) 5.9) 12.0 z a 1.0) 20.2) 1.4) 4.4] 17.2) 3.4) 1.1 4 10.1) 2.2 
22.3 1947— Dec. 31......-- 127 0|| 40 8 .3| 2.6] 29.6] .9 ‘9 .5| 27.4|17.7| 6.3] 31.5| 9.0] 1.5 1 S| 14.4] 6.0 
21.7 
20.6 1948— May 31.... 145.0)| 51.7 .6| 4.5) 24.3) 1.5 4.2 6] 42.7) 6.1) 8.7] 22.3) 3.4) .6 2 -2] 11.8] 6.4 
2 '§ j= © eee: 133.5|| 55.5 ‘6| 4.6] 28.1] 1.1] 1.1 7| 31.7| 2.0| 8.0] 21.7] 2.2| .7 ‘4 (2) 12.0] 6.5 
20.8 July 31 132 .3}| 56.7 -4| 3.5) 22.2) 1.0 1.5 9] 32.4) 2.5) 11.3] 20.6) 2.2) .6 5 -2] 11.1] 6.9 
21.6 Aus, Sh. .cccsece 119.1|| 46.2 -2| 3.9) 20.2 8 2.0 -4| 33.2) 2.0) 10.3] 22.5) 3.6) .7 2.2 2 9.91 5.9 
3.1 Sept. 30...... 141.0}} 65.5 8] 3.5) 19.5) 14.6 7.6 5] 29.5] 1.8) 11.9] 20.8) 3.8) 1.1 7 a 9.7) 5.9 
19.7 Cet. 38. .ccceces 117.3}| 39.0 -1} 3.1] 20.0 4 6.1 3) 34.2] 1.6) 12.5] 21.6) 3.9] .6 .3 -2] 21.8] 5.6 
10.5 MOV. Die cccceses 107.1}| 25.2 -3} 3.5) 20.2 me 7.8 4) 36.3) 1.7) 11.1] 23.1] 3.5) .6 2 3) 11.7 6.2 
17.8 Dec. Bie cccecass 118.8}| 24.2 -1}) 3.4) 20.4 -4) 15.9 1.9) 37.3) 1.4) 13.8] 19.7] 4.7) .5 4 om 7.9) 6.4 
17.9 1949—Jan. 31.......-. 128.3}| 22.7 5} 5§.2] 21.3 -.6| 22.9 3.2) 33.8) 1.4) 16.7] 20.5) 5.4) 1.1 .5 on 6.4) 6.9 
8.4 Fem. 2B. wccceces 130.6) 21.6 am Sa ae 9 27.7 1.1} 33.8) 1.6) 19.1} 17.8) 5.1 a 4 4 5.) 6 3 
Mar. 399... .ccece 129.9); 19.7 4) 4.2] 20.5 -6| 32.3 1.1) 32.8) 1.1) 17.2] 17.9) 5.7 6 3 oan 4.0) 6.9 
Ts Sat, Ts ss nesa’s 130.0}| 18.2 4) 4.8) 20.9 1 84.3 1.2} 30.5) 1.5) 17.7] 18.4) 5.5 8 5 3 4.3) 7 0 
: Bias 























» Preliminary. 
1 Breakdown not available for most of these countries until June 30, 1942. 

? Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India 
+ Less than $50,000, 















GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


{In millions of dollars] 








































a 
a 
1 Production reported monthly 
2 Estimated 
I ities we world Africa North and South America Other 
: een ——— Lae 
; ounae | | Capers South | Rho | West | Belgian| United} Can- | Mex- | Colom- Nica- |Austra- ; 
; U.S.S.R! | monthly |! Africa | desia | Africat|Congo*| States} ada | ico | bia | “Mi | raguas| tia | dia 
3 
4 $1 =15*/m grains of gold */1 fine; i. ¢., an ounce of fine gold =$35. 
; ee 1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0 
—_ ae 1,130.1 982.1 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1 
eee 880.5 774.1 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 at 26.3 8.8 
Pitvseneanekas 794.1 701.5 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6 
“a aes Se 745.4 683.0 || 427.9 19.9 18.9 12.1 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9 
ara 762.2 697.0 417.6 19.1 20.5 11.6 §1.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6 
ER RS Se ee 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1 
or ern pore ye Re 730.6 405.5 18.0 23.4 11.1 73.5 123.5 12.9 11.7 5.7 7.8 731.2 6.5 
in eee tt 59.6 34.2 1.5 1.9 9 5.6 10.0 9 .7 oS a 2.2 mS 
ail Dt. 20tasks cowes-eee 61.2 34.4 1.5 1.9 9 6.1 10.0 1.3 - .6 .6 2.4 5 
; ee ee ee 60.2 33.9 1.5 1.9 1.0 5.7 10.2 9 a a .6 2.8 » | 
, Pr, ee Se 64.6 34.5 1.6 2.0 A 6.2 10.4 2.3 1.2 4 .6 3.8 x 
— eS ee et 62.4 33.7 1.4 2.0 1.0 vee 10.7 .6 1.0 4 m 2.6 .6 
Se: ¢ cele deebanbas 61.8 33.3 3.9 aon 9 7.4 10.3 1.1 1.0 4 PS 2.5 .6 
2 lO ae See oF 61.3 33.4 1.6 2.0 9 6.5 10.7 4 1.0 9 Re 2.6 .6 
7 ee ea 60.7 33.2 1.5 2.1 9 5.3 10.9 1.2 1.2 5 .6 2.7 .6 
7 SS Fr 60.4 33.1 1.6 2.0 ao 5.0 11.4 1.0 8 4 .6 2.8 .6 
$ ay are on 9 1.5 2.0 1.0 3.9 ne Be kecaen 1.1 a 7 2.4 .6 
ee d60UlUlté~™:«é«C ON .0 1.5 2.0 1.1 3.9 i» Barrre Terr. Tree .6 2.4 of 
) .6 1.6 2.0 1.1 5.5 fF fr Serre reer re. M@ Bo socdes +. > 
dustin We Bessauds SP Geicaced SF ie Tekes wale een 4s Cee eewes WO Diadtenet 5 

























































r Revised. 

Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

! Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. 

2 Reported by American Bureau of Metal Statistics. 

‘ Includes Philippine production received in United States through 1945. Annual figures through 1947 are estimates of United States Mint. 
Figures for 1948 and 1949 are estimates of American Bureau of Metal! Statistics. 

* Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

® Monthly figures reported by the American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1938, 
p. 540; April 1933, pp. 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for 
these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 






Beginning 1944, they are for Gold Coast only. 









Jury 1949 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





| United States c 
End of month | Treas- Canada‘) Chile - 


| 1 
ury | Total 


Egypt 





1942—Dec. ‘ .726 |22,739 
1943—Dec..... -938 |21,981 
1944—Dec..... ,619 (20,631 
1945— Dec. ‘ ,065 |20,083 
1946—Dec..... .529 |20,706 
1947—Dec..... .754 868 


1948—June..../23,532 ,741 
July... .|23,679 3,820 
Aug.....|23,725 |23,927 
Sept... ./23,872 ,060 
a «ioe ,004 ,203 
Nov.... , 166 
Dec. ‘ ,244 

1949—Jan..... .271 
Feb..... , 290 
Mar... -|24,314 
Apr... ..|24,332 
May..../24,342 

| 


















































| 
Hun- New 


Zealand 


. | 
Nether- | 


= lands 


End of month India Iran 


oo ee 


Africa 





1942—Dec..... | 34 141 
1943—Dec..... } 92 
1944—Dec..... 128 
1945—Dec..... er: 131 
1946—Dec.. | 127 
1947—Dec. , 7 127 


1948—June y I 7 127 
ee. weet : 127 
Aug. j 127 | 
Sept.... | j 124 | 
124 | 
124 | 








cove 3: 124 
1949 nee 3: $ 124 
124 

















634 
706 
814 




















| United 

ur- re 
hae | King- | 
| dom? | 


other 
coun- 
| tries ® | 


Uru- Vene- | 


End of month guay zuela 


1942—Dec.....| 335 | | | 138 
1943—Dec..... 172 
1944—Dec..... : : c : 190 
1945—Dec..... o - | | 192 
1946—Dec.....| 38 4 | 195 
1947—Dec..... ‘ 38 7 | 475 | 198 


1948— June § , 345 . 204 
Be aes od | 215 
Aug.... . | 216 
Sept.... of | | | 216 
Se f ee | ‘ | 216 
8 , 383 | | | 215 
Dee...< ,38 | oa 219 

1949—Jan.... a 2 32: 222 
: | 226 

| P226 
?226 
?226 





® Preliminary. 

! Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is 
not include -d in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement “‘Member Bank Reserves, Reserve Bank Credit, and Related Items’’ and in the 
Treasury statement “United States Money, Outstanding and in Circulation, by Kinds.” 

? Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the gate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 
3.5447 pesos per U. S. dollar. 

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance. 

‘ Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. 

5 Figures are for following dates: 1942—Jan. 31; 1946—Mar. 31; and 1947—Mar. 31 

® Beginning December 1943, includes gold holdings of Swiss Government. 

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

* These countries are: Algeria, Belgian Congo, Bolivia, Bulgaria, Costa Rica, Dominican 
Republic, Ecuador, Eire, E] Salvador, Ethiopia, Finland, Guatemala, Iceland, Nicaragua, 
Pakistan beginning July 1948, and Siam. Figures for certain of these countries have been 
carried forward from last official reports. 

Note.—For back figures, see Banking and Monetary Statistics, Table 160, pp. 544-555, 
and for a description of figures, including details regarding special internal gold transfers 
affecting the reported data, see pp. 524-535 in the same publication. 


870 





Government gc'd reserves! not included in 
previous figures 





End of month Belgium 





1942—Dec.. . . .| 
1943—Dec..... 
1944—Dec..... 
1945—Dec... .. 
1946—June.... 
0 
1947—Mar.... 
June....| 
Sept..... 
2 a 
1948—Mar.... .| 
June... 
Sept..... 
a 








1 Reported at infrequent intervals or on de- 
layed basis: K.—Exchange Equalization 
Account; France—Exchange Stabilization Fund 
and Rentes Fund; Belgium—Treasury. 

?Gross official holdings of gold and U. S. 
dollars as reported by British Government; 
total British holdings (official and private) of 
U. S. dollars, as reported by banks in the United 
States, are shown in table on p. 866, 

Note.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 872, footnote 4, and p. 873, 
footnote 6. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for January 1949, p. 86; November 
1947, p. 1433; June 1947, p. 755; February 
1945, p. 190. 
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In millions of dollars] 


NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES 
[Net gold exports from United States (—). 



















































































































































a 
Gold valued at approximately $35 a fine ounce 
Greece 
sp Neth- Swe- U.S.S.R.| Canada Argen- Colom- M . Nica- Vene- 
= den | Saas tina bia exico | ragua zuela 
28 
28 
thee 1942... cececes 315.7 OS | aS a ae ae 11.3 208.9 A 10.6 40.0 8.7 4.0 
$943... ccceers 68.9 Lf EE SS ae aye ee ptt 66.9 | —10.8 |........ —3.3 7.5 2.2 
oceeny 1944... v00ccce] Meee-e — \ > AAAS ARs tiie. ce heb eae 46.2 | —50.3 |........]}—109.7 7.7 | —55.3 
1946. ce cccdees —106.3 cE Ges Reamer: SR SSR Fee Pre BEE isasnapeebinneeses 15.1 7.4 | —56.1 
1946... 0cccces: 311.5 KRG RRP CAR ESL pO 33. 344.1 |—134.0 |........ 3.6 7.3 an 
tte eee 1947....---++++|1,866.3 2 9 I oe! ly ER 28.0 27.9 445.4 335.5 21.0 -—7.1 7.6 —.8 
coun 1948....----++-|1,680.4 |/1,095.4 SO eee ty eae —4.5 | —29.7 103.3 25.1 15.8 7.9 |—136.1 
ain fe —May..... ee tet SE, Heer IT... siden en kinda —29.6 4.1 4.0 2 .6 | —30.1 
apr _ a... 177.7 0 Rg Bing RR sea gL ARR ba e+ gilhea RES 1.0 oi -6 | —30.0 
ost July......| 266.7 178.0 RA ts «ch Ghelinabs éabale sieve dobews beats 30.5 6.9 5.0 3.9 oe Tas Chathee 
vey ee. wen 39.1 Og eer Te) OER OP ae es ee we 5.9 3.0 9.7 .6 | —40.0 
weal i. dines 53.3 | 1.2 eo eh SR Re re .7 23.7 2.0 1 Oe ey re 
oowee Oct......-| 121.6 40.7 ee RN OO, gg OR Pr aes # 20.5 2.0 3 ol i<* oktaws 
pate Nov ky EE See ress, A ee 3 gg Ses eee ee eer 1.0 3 .6 | —16.0 
DORs cee 88.0 a eR a cel, lee. RR DPR 4 aap ae 1.0 3 -6 | —20.0 
_— 1949—Jan....... 66.2 | EE Meee. Pa Pet, See ee ww ERE ee dk Wadedarins 1.0 4 
ae Le ee See 8 rhe oe ee Eee ce eee. er ot 4 av belecie 
 . - a ee Te eer Seria ore eee eee ee ME Dobbs Ha .0 Y 5 eee. 2 tree 
Lewmeee sO Hecccece’s Se ble tp selesade ces tise ab tb itbene ve bp eodsde .0 4 
—— a. 0 06=60tét“‘(<‘éza NCQ SBS Dc cvebosdsdducccclscdenctesdeencccsdlc > o¥b0@uhiep ap ese Lone ccenen 0 ant 2 OS ares 
42 
91 
05 
10 NET GOLD IMPORTS TO UNITED STATES ANALYSIS OF CHANGES IN GOLD STOCK OF 
11 
i BY COUNTRIES—Continued USES STATES 
{In millions of dollars] 
it [Net gold exports from United States (—). In millions of dollars] 
+ how stock at Ear- 
x y it 
1 Gold valued at approximately $35 a fine ounce end of period Increase me. — Domes- 
iI Period in total port or| crease | UC gold 
1 ; gold ; produc- 
| Treas- stock | ©%Port| or in- tion # 
1 Other | | Philip- All ury | Petal! (—) crease 
1 Year or Latin Aus- | China pine South other y (—) 
I month American | tralia Re- Africa coun- 
1 | Republics | public tries 
6 On hte _ eee 22,726) 22,739 —23.0) 315.7; —458.4| 125.4 
} | | a 21,938] 21,981 —757.9 68.9) —803.6|) 48.3 
= —O>7— EE 16.3 A ae 3 4.1 8.9 0 See 20,619] 20,631} —1,349.8| —845.4) —459.8) 35.8 
14.6 ot OO das ieas >< 3 8 1945. 20,065; 20,083 —547 .8| —106.3| —356.7| 32.0 
—_ —>—EEEE —10.8 oa wt DD Becncae-« 6 | 3.6 30.2 ag, ROE 20,529} 20,706 623.1) 311.5 465.4) 51.2 
1945. 7.0 | .1 | —134.0 | i 4 5 BOOBs sick 0.0 0% 22,754| 22,868) #2,162.1/1,866.3 210.0} 75.8 
| Seer | —8.0 |.. “=| —55.8 | —.2 | 118.6 1.3 1948. 24,244] 24,399) 1,530.4)1,680.4) —159.2} 73.5 
eee ; 87.3 1 —14.0 —3.5 | 410.7 —18.6 
aaa | 7.3 | 6 | weeeeee] 2.5 | 491.5 | !—63.5 1948—June..| 23,532] 23,741 306 .2 177.7 81.7 5.7 
- July...| 23,679} 23,820 78.8| 266.7) —188.4| 6.2 
1948— May. .| 1.4 E Rovawases —.2 39.4 —1.1 Aug... .| 23,725) 23,927 107.0 39.1 59.5 7.7 
n June. .| oF Jo. 00s oh a { =] @.8] —1.2 Sept...| 23,872) 24,060 133.4) 53.3 98.1) 7.4 
July.. .| 8 oe Co | —.1 |} 40.5 —1.1 Oct...| 24,004) 24,203 143.2 121.6 1.0 6.5 
Aug... eee oe ee —.1 60.6 | —6.4 Nov...| 24,166) 24,353 149.1 54.2 99.7 a8 
"7 Sept... | ae Birnln ods ee | —.3 | 33.5 |? —25.0 Dec...| 24,244) 24,399 46.2 88.0 —45.9 5.0 
Oct....| 24 1 base cee —.1 | 52.0 | ? -6.6 1949—Jan...| 24,271} 24,448 49.5 66.2 —2.7 3.9 
Nov.. .| aS See BE okt « < | 57.3 | 2? —4.2 Feb...| 24,290] 24,464 16.2} 21.5] 22.2] 3.9 
Dec... . | re ee 2 ee Bhs dip 94 47.1 —3.0 Mar...| 24,314) 24,468 3.6} 19.8) -16.7) 5.5 
Apr...| 24,332) 24,461 —6.5 13.6) —17.7| 5.7 
1949—Jan....| ees Veep | 4) 46.7 —.2 May. .| 24,342) 24/511 49.7} »9.5| 37.8] 5.6 
Feb... 2 aes oe | .2 21.1 -1.8 June. .|?24,466/ 24,637 P125.7 (*) $121.6 (4) 
Mar... ro a2 phe oe |} —.2| 21.3] 4.3 
Apr... i. Se | 5.2 } —.2)} 19.4) —5.2 
May?. | Oeics Ee PE ae | a4 6.3 | —.6 ? Preliminary. '! See footnote 1 on opposite page. 
| | | 2 Figures through 1947 are estimates of U. S. Mint; figures for 1948 
and 1949 are estimates of American Bureau of Metal Statistics. 
® Preliminary. ’ Change includes transfer of 687.5 million dollars gold subscrip- 
Includes $39,190,000 to Switzerland, $10,691,000 to Greece, tion to International Monetary Fund. 
$8,347,000 to French Indo-China, and $5,272,000 to other countries. 4 Not yet available. 
? Includes exports to Switzerland as Ly og September, $23,747,000; 5 Gold held under earmark at the Federal Reserve Banks for foreign 
October, $6,360,000; November, $3.4 account, Tt gold held a. hn nay Oe. — 
NotTe.— s tions, amounted to 3,677.6 million dollars on June 1949. 70 
Table 158. ae, geod — Banking ond Ba under earmark is not included in the gold stock of the United States. 
in the same publication. Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


(Millions of dollars} 





1948 
International Fund International Bank 
July" 














1,400 

Member currencies (balances with de- Member currencies (balances with de- 
positories and securities payable on positories and securities payable on 
demand): demand): 

1,441 

4,000 

1,143 Wy securities (U. S. Govt. obli- 


a 

7,986 Calls on subscriptions to capital stock ¢. . 
=f Loans (incl. undisbursed port and 

i tions sold under Bank's 





559 509 
assets 10 5 

Currency acquired * ding 254 254 
(Cumulative figures in dollars) 





26 8 
51 10 
5 4 
7 6 
1,667) 1,667 
10 8 




















1 Quarterly statements on a new fiscal year basis. 

? Less than $500,000. 

* As of Apr. 30, 1949, the Fund had sold 708.0 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, and 
sold to Norway 200 million Belgian francs in June and July 1948. 

* Excludes uncalled portions of capital subscriptions, amounting to 
6,669 million dollars as of Mar. 31, 1949, of which 2.540 million repre- 
sents the subscription of the United States. 
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CENTRAL BANKS 





——— Liabilities of banking department 








Bank of England 


(Figures in millions of Dis- 
pounds sterling) Other counts 
r and ad- 
vances 








yn = 
BUNGALELDWO~O 


CNORO NOKORR® NOAPHRUUNE OWN 
mMOUNweONwWOAAM 


AWWrwONUnCme— 
He ewmooooceoco 


1947—Dec. 


oa 
uly 2 


Me ORWON YNOOURYOONKAY 
MNOWR EN UWUWRDeNOwWan— 


MRR ROR BRUNI RNANODN 
comune un 


BSESESS S2SRSECEREEE 


te ee ee 
COSCSS SOOSSSS Sooo SooSoOSOOSOOS 


esses 


s 


Mar. 
Apr. 
May 
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ee 
wrooe 
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One 
CeO w 


= 
N 
So 



































' Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
von was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

* Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

*On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred 
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

* Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, and decreased by 25 million on Jan. 5, 1949. For details on previous 
changes see BULLETIN for April 1949, p. 450, and February 1948, p. 254. 

. Note.—For back figures see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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CENTRAL BANKS—Continued 





Assets Liabilities 





Dominion and provin- 

Bank of Canada sisi cial government Deposits poun 

. er terling securit 

(Figures in apaen and United Note liabilities 

Canadian dollars Grates circulation? os 
ollars Dominion capital # 
Short- 
term ! Other ban! — 











144, 


— Dec. 
1938 181. 


1939— Dec. 
1940—Dec. 3 
1941—Dec. 
1942—Dec. 
1943— Dec. 
1944—Dec. 
1945—Dec. 
1946— Dec. 
1947—Dec. 


1948—June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


PERONRHN SCOBWANCEwWA 


me OWN BRE ORAS CHOY 
WADCHRUSD RNURYNOONOSA 
RNOwH OR BNWOUABDOWN 


1949—Jan. 
Feb. 2 


178. 

62. 
115 
101 


Mar. 
Apr. 3 
May 


MOR Nw SRAWNNO CHRwWOANBDROD 
NORNO HOWNHRDO UNvowmniuwoe 
WOeEA® CHNNwWRm NBOIRDRONSe 


NOKOK SOUYKWKK® YRUNBKwNeUn 
wOONA mene BAR eOm uw 


e~wor 
nNwwo= 
Oem 






































Liabilities 





Bank of France Advances to 


Domestic bills ‘ Deposits 
(Figures in Foreign Government Note 


millions of francs) ex- circula- 


change tion 
a 5 i Current | Other 











1938—Dec. 29... 1,892 : ° 110,935 
1939—Dec. - . , 5, . . 15, 151,322 
1940—Dec. 26... ° . . . 4 218 ,383 
1941—Dec. _— ° ° 51 ° : ° 270,144 
1942—Dec. e¥- ‘ . . . 382,774 
1943—Dec. - ° s 54 500 , 386 
1944— Dec. — . ° 18,592 
1945—-Dec. 27... ° ° 303 | 25,548 
1946—Dec. 7 76,254 
1947—Dec. ser 64 |117,826 


1948—June _ 165 ,984 
july a : entg et 
Aug. 26... ‘ ° 
Sept. i 161,571 
Oct. 197 ,297 ° 
Nov. 192 ,428 ‘ . 48 ,95 178,090 
Dec. 238 ,576 y 558 ,039 987 ,621 806 171,783 


238,795 558 ,039 972 ,604 163,513 
257,345 , é 991 ,334 171,921 
233,189 ° d ° 1,045 ,053 180,103 
290 , 365 . p 1,047,277 179 ,099 
272 ,698 ° 1,043,180 0-3 «+ 5 


1949—Jan. io 
Feb. ..-| 65,225 
Mar. 31...| 65,225 
Apr. 28...| 65.225 
May 25...|*62,274 


Nn COC 












































! Securities maturing in two years or less. 

? Includes notes held by the chartered banks, which constitute an important part of their reserves. 

3 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

‘On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

’ Less than $50,000. 

* Composition of these items has been changed: Open market henceforth shows only open market portfolio proper and excludes 65 billion 
francs advanced to the Treasury and 5 billion francs advanced to Caisse Autonome. Current advances represents working fund advances pre- 
viously shown as “Other advances."" Other advances includes advances for occupation costs and a number of perpetual and term loans to the 
Government. Other assets were reduced through the transfer to “Other advances”’ of several loans to Government. 

’ Central Administration of the Reichskreditkassen. 

8 Includes 9,293 million francs of gold earmarked as collateral against a loan. For details on devaluations and other changes in the gold 
holdings of the Bank of France, see BULLETIN for June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 
1937, p. 853; and November 1936, pp. 878-880. 

Noie.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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1949 








Central Bank Central 
(Figures as of last (Figures as of last report 
date of month) Apr. te nth) 





| 


tral Bank of the Argentine National Bank of Costa Rica— 
blic (millions of pesos): | Issue dept. (thousands of colones): 
id reported separately Gold 
Other gold and foreign 
Government securit 
Rediscounts and loans to banks'. 


11,543 
26,678 





30,321 
79,403 
22,119 
ee . 6,689 
106 ,420 
63,127 

7,206 


Currency circulation * és 
Depositse—Member bank....... 
Government. ....... 
Nationalized!....... 

Other sight obligations 588 
Other liabilities and capital ee os 611 
Commonwealth Ba of | 


221/247, ] 


574) 
756) 3,054) 





urities 
Note circulation 
Demand deposi 
7) Other liabilities 
868 National Bank of Czechoslovakia 
(millions of koruny): 
Gold and foreign exchange *.. . . 
Loans and discounts........... 
Other assets. . . 
Note circulation 
Deposits ai ae 
Other liabilities and capital... .. 
National Bank of Denmark 
—_— of kroner): 


7,807 





3,204 
23 ,382 
48 ,621 
66,174 

660 

8,372 





391 ,731|377, 
Checks and bills of other be | 4,429} 3, 
Securities (incl. Government and 

) an 348 , 568/342 082/405, 
Other ; 


assets 57,074) 59.353] 28, 
Note circulation |212 ,605) 206 ,605)194, 
Deposits of Trading Banks: | 


569), 
020 
893 


70 
187 


70 


|s80, 9201380, 6701288, 
169 


930)| 
| 24,882) 23,493] 24, 


899 ign exchange 


Other 
Other liabilities and capital 
Austrian National Bank (millions 
of schillings): 
Gol 
Foreign exchange 
Loans and discounts 
Claim against Government 
Other assets 
Note circulation 





Deposits— Banks 
Oth 


National Bank of Belgium * 
(millions of francs): 

Gold Dia el a ie aie 
Foreign claims and balances (net) 
Loans and discounts. . 
Consolidated Government debt. 
Government securities 
Other assets. 
Note circulation 
Deposits—Dem vy 


Central Bank of Bolivia—Mone- 
tmz dept. (millions of bolivianos): 

z0ld at home and abroad 
Foreign exchange 
Loans and discounts 
Government securities. ....... 
Other assets 
Note circulation 


| 

i 

50) 
144 
,191} 
780) 


183 ,396|171 


| 


50) 
128) 
1,149) 
6,759 
6) 
5,877 
359 
588 
1,268 


28 ,362 


| 12,726 


TR Ki concen eve gdineve é |. 


Other liabilities and capital 
National Bank of Bulgaria ‘ | 
Central Bank of Chile (millions | 

of pesos): | 


Foreign exchange (net). . 

Net claim on Int'l. Fund * 
Discounts for member banks... .| 
Loans to Government | 
Other loans and discounts 

Other assets 

Note circulation 

Deposits— Bank 


Other liabilities and capital 
Bank of the Republic of Colombia) 
(thousands of pesos): 
Gold and foreign exchange’... .| 
Net claim on Int'l. Fund *...... 
Paid-in capital—Int'l. Bank... . 
ans and discounts 
Government loans and securities. | 
Other assets 
Note cirewlation. ......sccccees 


“* 


Other liabilities and capital... .. 


139,750] 
24.367 
'370| 
186,450 
135,143 
56,154) 
332,554 
165,012 
45 1669) 


4,460 
34,991 
4,010 
3,804 
83,743 
2,241 
270 
2,098 


956 
182 
690 
765 
41 
2,220 
193 
221 


1,345 


221 


1 
1,018 
733) 
1,964) 
1,579) 
4,953 
1,222 
199 
487 


} 
122 ,915/130, 
24, 


24,367) 
1,370} 1 
179 ,931|177 
135 ,190)132 


56,200) 56, 


313 062/311 

160 ,977|163 

45 ,933| 46 
i 


643/175, 


| 

so| 
111] 
101} 


, 665 | 


6) 

833) 

362) 
602 


, 136 


,069 


| 
,354 
81 
1 
,097) 
768 
, 841 
,578 
,910 
,211 
188 
409 
| 


367) 21 


.475|141 


,913|291 


,729 


226'162, 
,871 
'370| 1. 
,416 
.307\118, 
763| 48, 


495 
} 
48 


65 


154 


317 


6 


,265 


552 


618 


,939 


Central Bank of 


Contributions to Int'l. Fund and 
to Int'l. Bank 

Clearing accounts (net)........ 

Loans and discounts “ 

Securities 

Govt. compensation account... . 


Note circulation 

Deposits—Government........ 
Other 

Other liabilities and capital 


.155 Central Bank of the Dominican 


Re — (thousands of dollars): 
10. 

Foreign exchange (net) 
Net claim on Int'l. Fund *...... 
Paid-in capital—Int'l. Bank... . 
Loans and discounts 
Government securities. ........ 
Other assets 


Demand deposits 





Other liabilities and capital... . . 
dor 


Ecua 
(thousands of sucres): 
Gold..... 


,847 


.472) 
.716 1 
,115 


,009 
,020 
,250} 1 


65 


? 
4 


109 


22) 
115 
4,857 
190 
1,502 
,773 
2,068 
144 


213) 


144 








4,009 
10,245 
,250 

40) 
136 
4,974 

833) 
17.451 
3,845 
191 


8 ,419|278 , 264 


Foreign exchange (net).........| 
Net claim on Int'l. Fund *...... 


Credits—Government 

Other assets 

Note circulation 

Demand deposits—Private banks 


h 
Other liabilities and capital 


295 
881} 16,881 
,047|185,149 
,225|102 ,216 


3,125 


5 242/103 .415 


1345 


110, 
504) 95,145 
,688/144, 165 


97 


146 


National Bank of Egypt (thou- | 


, 139 


159 
3 


132 


787 


, 536 
.251 
, 363 


846 
332 


sands of pounds): 
Gold 
Foreign exchange 
Loans and discounts 


British, Egyptian, and other 


Government securities 


405 Central Reserve Bank of El Salva- 


555 
225 


679) 
303 


,645 
,867\160, 
42, 


205) 
200) 


dor (thousands of colones): 
Gold 
Foreign exchange (net) 
Net claim on Int'l. Fund ¢.. 
Loans and discounts 
Government debt and securities. 
Othe 
Note circulation..... 


Other liabilities and capital.... . 


36 





| 
,029) 
.416 
, 564) 


, 260) 

eal 
$7, 
,005) 
5,928 


,620) 338 ,395 


707|111,344 


6,376 
15.616 
4,956 


324,057 
| 29,710) 
151,569) 
100 , 503 
119,366 

9,276 
| 


36,079 
55,557 
1,564 
191 
5,261 
1,597 
58 ,937 
35,417 
5,894 


191} 


176 








65) 


4,870 
220 
1,496) 
1,843) 
2,061) 
143| 
| 


| 
4,006) 4, 
10,662) 15, 


1,250; 1,235 


178 ,654]...... 


106,583)... 
105,714) 95, 
337 .716|315, 
129307) 
93,540) 


yaar 74, 


| 
6,376) ' 
14,787 
4,926 


| 
327 ,473|310, 
24,999) 20, 
149 ,547\137, 
101,195) 80 
119,811/130, 
8,008) 8, 


36,123} 36, 
55,077| 45, 
1,564; 1, 


82 
5,264] 5, 
1,665} 1, 

62,301} 53 
31,720} 31. 
5.855] 5, 


227, 


932 
179 
531 
094 


376 


7,624 
,077 


345 
247 
510 


302 


220 
636 


608 
633 
563 
223 
243 
548 


, 282 


938 
598 





1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
* By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
* In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948. 
Figures on the old basis through August 1948 are given in the BULLETIN for November 


are therefore not comparable with those shown previously. 


The new figures 


1948 and prior issues. A detailed description comparing the items in the new and the old form is given in the Belgian newspaper ‘‘Echo de la 


Bourse”’ for Sept. 20, 1948. 


‘ For last available report (January 1943), see BULLETIN for July 1943, p. 697. 


* Beginning January 1948, gold valued at 31 pesos per U. 


S. dollar, while previously it was valued at 4.855 pesos per dollar. 


_ © This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 
Gold not reported separately beginning May 31, 1948. 

* Gold not reported separately beginning Dec. 31, 1946. 
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Central ~~ - 
Figures as ast repo 
. — of month) 


1949 


1948 


Central Bank 





Apr. 


(Figures as of last 





date of month) 











te Bank of Eth 
a 5 quae of dol 
Gold 


ia— Issue 
ars): 


Silver 

Foreign exchange 
Treasury bills 
Other assets 
Circulation— Notes 


Other liabilities and capital 
of Finland (millions of 


Foreign assets (net) 
Clearings (net) 
Loans and discounts 
Securities. 


of the tates | 
(millions of German marks) : 
Foreign exchange 
Loans and discounts 
Loans to Government 


Note circulation 
Deposits—Government 


Other liabilities ‘ond cap ital. ... 
Bank of Greece (billions of drach- 
mae): 
Gold and foreign exchange (net) 
Loans and discounts 
Advances—Government 


Other assets. . 
Note circulation 
Deposits— Government. 
Reconstruction and 
relief accts. . 
Other. . 
Other liabilities and capital 
Bank of Guatemala (thousands of 
quetzales): 
Gold... 
Foreign exchange. 
Gold contribution to Int'l Fund. 
Rediscounts and advances 
Other assets. 


Banks. 
Other liabilities and capital 
National Bank of Hungary (mil- 
lions of forint): 
Gold 
Foreign exchange 
Discounts 
Loans— Treasury 
Other 
Other assets. . 
Note circulation. . 
Demand deposits—Government | 
ther 
Other liabilities and capital. . 
Reserve Bank of India (millions of 
rupees): 
Issue department: 


Gold at home and otenet . 


Sterling securities .. ... 

Indian Govt. securities 

Rupee coin 

Note circulation 
Banking department: 


Notes of issue department. . 


Balances abroad 
Bills discounted... .. 


© Corrected. 





27 ,230 
17,502 
1,250 
2,812 
12 ,090 
32,844 
3,092 
3,978 
11,450 
9,519 


412 
227 
4 

311 
6,895 
247 
2,917 

(8) 

4,544 








27,230 
18 ,464| 
1,250 
3.055 
11,992} 
33537) 
3086| 
3,930) 
11.725 
9,713| 


7,203) 
3/937] 
474) 
11,814 
2011 
1,808 


1,295 
1,389 
314 
1,021 
203 


219 
474 
1,809 


27,229 
19,075 
1,250 
3,161 
12,228 
33 , 988 
3,077 
4,125 
11,858 
9,895 


412 
213 

4 
312 





11, 693! 


218) 


2,025 


21) 


444 
11,353 
1,278 





429) 
13,289 


216 
4,155] 
19 

i 


Reserve Bank of India—Cont. 
Banking department :—Cont. 
to Government 


Deposits 
pian y | liabilities and capital 
tral Bank of Ireland (thousands) 


Foreign exchange 
Advances—Treasury 

Other Govt. agencies 
Loans and discounts 
Government securities 


Bank of Italy notes 

Allied military notes 

Deposits—Government 
Demand 


Other 
Other liabilities and capital 
Bank of Japan a of yen): 
— and 


ities. . 
The dave Bank (thousands of 


Foreign bills 
and discounts 

Advances to Government 

Other assets 

Note circulation 

Deposits. . 

Other liabilities and capital 
Bank of Mexico ee of pesos) : 

Monetary reserve ¢ 

“Authorized” NEE of securi-_ 

t 
Bills and discounts 


Note circulation 

Demand liabilities 

Ree _ and capital 
Bank (millions of 


Gol 

Silver (including subsidiary coin) 
Foreign assets (net)® 

Loans and discounts 

Govt. — and securities 


Other 
Other liabilities and capital 
Bank of New Zealand 


Reserve ew 
(thousands of pounds): 
Gold 


Sterling exchange reserve 

Advances to State or State un- 
dertakings 

Investments 

Other assets 

Note circulation 

Demand deposits 

Other liabilities and capital... . 








657,274 


181,619 
201 ,156 
321,369 
846 ,994 
43,757 
125,011 
131,153 
205 ,552 
34,143 


3 


2 
47 
1 


201 
11 
857 


191 


92 


121 
73 





44, 
,068 


,256 
31, 
650, 


173, 
,156 
378 
,959 
45,26 
118, 
123, 
, 208 
32, 


1, 
,655 
74, 
781 
,036 


18, 


470, 


35 


1,224 
,078 


291 


646 


422 


194 
227 


859 


7 
793 
523 
320 
147 


812 


774 


972 


46,639 


1,256 
31,250 
659,541 


©33 166 


1,131 
77,655 
67 ,943 
134,894 
70,305 
52,182 

312,547 
48 ,349 
23,072 
20,143 


470, 956 


283 
146 
3,300 
366 
107 
2,983 
216 
35 
250 
742 
205 


2,843 
50 ,826 


42,324 
34,095 
7,862 
49 ,369 
83,015 
5,566 





43, '039 


525 
11,992 
686 , 560 

15 
108 ,050 








! This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks. 


* Latest month available. 
* Less than 500,000 forint. 


‘ Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
5 Beginning January 1949, this figure represents a net of the Bank's foreign assets and is not strictly comparable with amounts shown for 


previous months. 
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9 
Central Bank ase a Central Bank 
(Figures as of last report (Figures as of last report 


| 
date of month) May | Apr. Mar. | May date of month) 











_ 





Bank « - } perience of kroner): 232 Bank 9.<f Sucdenteliiane of Reames} 
se assets (net) . 223 Foreign assets (net). : 
Clearing accounts (net). ...... > —54 vee Swedish Govt. securities and ad- 
Loans and discounts , 78 : vances to National Debt Office’ 
Securities it, = 48| : : Other domestic bills and advances 
Occupation account (net).. od , ,813 , 81. ' Other assets. ; 
Other assets : } — 110 Note circulation..... 

Note circulation... - ,058) 2,054 Demand deposits— Government. 
Deposits—Government....... 3, 095 ’ 3. ther 

853 8 , Other liabilities and capital... 

714 : | Swiss National Bank (millions of 

; 1 166 france): 

Other liabilities and capital... . : 568 5S. Gold. ¥ 
Bank of Paraguayv— Monetary Foreign exchange 
dept. (thousands of Guaseaiews | i Loans and discounts. . 
Gold..... et 624} 627 745) Other assets. . 
Foreign exchange (net) aan 3 ~3 631) —6,612 107) Note circulation 
Net claim on Int'l. Fund!..... 2. .710| 2,710 . 709} Other sight liabilities 
Paid-in capital—Int'l. Bank....| | d —92; —92 —16) Other liabilities and capital . 
Loans and discounts 272) 83,640) 78,601 240 Central Bank of the Republic of 
Government loans and securities 572) 5,170) 6,778 059) Turkey (thousands of pounds): 
Other assets ‘ .446| 8,797 703}| Gold *. . 449. 451 , 306/454 , 460 
No nd coin issue 88} 75,488, 68,488 ,07 8| orei 
Command —_,......... 642| 18,658] 7,411) a alan _enchange ond fea se 105 , 299/122 ,465|125 ,073 
Other liabilities and canital.... , .737| 3,663 ,058 Loans and discounts. . ia 751 ,331)738, 727,183 
Central Reserve Bank of Peru Securities .. «| 185 402/194 , 872/205 , 860 
(thousands of soles): 47,942) 44,148) 46,083) ; 
Gold and foreign exchange... . ,927/198 ,901 513} ; «oo {912 ,557/928, 919 ,664/8! 
Net claim on Int'l. Fund! ... 20,496, 20,496) 20,496) Deposits—Gold 153 ,036)153, 153 ,036 
Contribution to Int'l. Bank | 2,238] 2,356 356) Other. . ... .|205 ,312)198 ,680)214, 121/22 
Loans and discounts to banks. 731/143 141/101 ,486 Other liabilities and canita! 268 ,796)270, 271 837/22 
Loans to Government... : . 127,723, 892/747 ,999 Bank of the Republic of Uruguay ne 
Other assets 598) 43,073) 62 ,468)) (thousands of pesos): (Feb.)? 
Note circulation |787 .099777 ,240)717 ,302)) Gold Eee . - [248,845 
Deposits .437|287 ,801)2 122) Silver... zr . 11,932 : 
Other liabilities and canital.. .575| 66,818] 85,894 Paid-in capital—Int’l. Bank. 315 314 
Central Bank of the Philippines Advances to State and govern- > 
(thousands of pesos): ment bodies. . . oun wi . 142,249) 63,783 
Gold..... 2,721} 2,721]... Other loans and discounts. 244 ,044/192 ,838 
Foreign exchange 5 164/669 666)... Other assets 248 ,932/292 161 
Contribution to Int'l. ..| 30,000) 30,000 , | Note circulation. . 281, 774/250, 759 
Advances to Government...... 731 469 Deposits— Government . 66,252) 76,465 
Other assets ,693 134,157 Other. . *. . - -]282 , 754/265 ,668 
Note circulation. ... 580 527 580,377 Other liabilities and canital. : . . {265 ,537|/276 , 804 
Demand deposits—U. S. dollars? .551| 40,073)... Central Rank of Venezuela (thou- 
2,.734|127 361 | sands of bolivares): 





nN i) 
NN 


n 
oe ee 











Other liabilities and capital .497| 89,203 Gold *.. en ‘% 1888 ,521/888 , 521/705 ,510 


Bank of Portugal (millions of | Foreign exchange (net) | 91,203 
escudos): Other assets. 2, _35 ,242 
Gold..... ; : 3,496 34S Note circulation—Central Rank , 228/763 ,453 
Foreign exchange (net) 870 ' | National — ° 1,481 
Loans and discounts 439 Deposits. .. Pe. i 35... 233 ,334 
Advances to Government 265 ; Other liabilities and carital | ws 31,5 16,698 
Other assets 500 \National Bank of the Kingdom 
Note circulation. .... , 269 ed “| of Yugoslavia * 
Demand deposits—Government +. ; 238 ‘Bank for Internations! Settle- 
én , 108 od ments * (thousands of Swiss gold 
Other liabilities and capital ; ‘ | 955 francs): a 
National Bank of Rumania * Gold in bars 7 53 ,030}150,769 
South African Reserve Bank | Cash on hand and on current Pe 
(thousands of pounds): account with hanks .... 20 , 388 .554| 38,709 
Gold ¢ ; ; 40 ,786| 95 ,32: Sight funds at interest. . 3s 914 494 
Foreign bills , d 5.431 235 Rediscountable bills and accept- a 
Other bills and loans ‘ y 90,720 mo ances (at cost) 9. , 160) 17,681 
Other assets 3, ,657| 18,649 9% Time funds at interest. ° , 860} 26,639 
Note circulation , 5, | 65,483 ‘ Sundry bills and investments 5, eee ane 189,351 
Deposits. . . ou ’ , | §1,927/203, Funds invested in Germany 297, ,201|297 ,201 
Other liabilities and capital. . , 707 By 8,176 ; Other assets... P ‘ .827| 1,643 
Bank of Spain (millions of oommege Demand deposits (gold)... : .353| 21,654 
Gold ‘ ,047) 1,111 ‘ Short-term deposits (various 
ore 497 499 currencies): 
Government loane and securities ‘ §,965| 15,739) 15, Central banks for own ac- i 
Other loans and discounts ta .205| 8,460 <? 637 ,883)218,876) 49, 
3,985; 3,920 ,87 , 38: 1,344 1,317 ,270 
5,080) 25,004 , 825 ng-t 
ot "sane Lo -_ cae ‘deposits: Special ac. 228 9001228 .909|228 909 
Othe oe ,641) 2,749) 3 Other 1 liabilities and capital. ... .|253,755|252 ,281|251, 730259 , 808 
Other liabilities and capital... ita 598} $52 



































1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim"’ will equal the country's gold contribution. 

? Account of National Treasury. 

* For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 

* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 

5 Includes small amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

1 Latest month available. ; 

* Beginning October 1944, a certain amount of gold formerly reported in the bank's account shown separately for account of the Govern- 
ment. 

* See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 



























































Central bank of— 
Date 
Date P 
effective ‘ni Bel- Neth-| ¢ “20 effective 
res gium 
, s Mar. 21, 1940 || Ireland.... Nov. 23. 1943 
In effect Dec. 31. 1 Argentina. .. Mar. 1, 193 3 Apr. 9, 1949 
, Sart ae SS Aug. 3, July 5, 1948 
Belgium... . Aug. r 3 Jan. 14, 1937 
Bolivia Feb. 4, i 5 Feb. 17, 1940 
Aug. Lithuania . July 15, 1939 
Feb. 8, Mexico. . June 
/ hp ad: Dec. 16, Netherlands _ oy 
1. 298 oo a kice Z July New Zealand. uly 
663 3 oy Apr. Jan. 
: ty ap ae oe Czechoslovakia 2%| Oct. 28, Nov. 13, 1947 
170, 296 ge 
70 , 296 “19045.. ae - ee dpiees- | ES: Jan. 15, Portugal . . fan. 12, 1944 
30, 241 ’ ; ai ‘ale 7 June 8, Rumania. . ‘ ar. 25, 1948 
78,539 7 wens TAU! hep E! Salvador. . Oct. 15, South Africa June 2, 1941 
30 694 ,. ¥ ss rinee eee i Oct. » 193° Spain. ... Mar. 18, 1949 
81 567 Dec. Garr Pee RP a BA ee ee Finland Feb. Feb. 9, 1945 
53,021 
24,732 
20 , 746 . see coe 
. ae ; Se SiGe. & Switzerland Nov. 26, 1936 
- Bip: Germany - May 27, Turkey... July 1, 1938 
O88 . 258 ; 3 ; ae ee ie ® 3 12 July 12, United King- 
12,342 Oct. ere = 3 ' 2 Hungary Nov. 1, dom Oct. 26, 1939 
314 May 1949 oo eft Febery i Nov. 28, 193 $.S.R.... July 1, 1936 
In effect June 30, Yugoslavia. . , Aug. 20, 1948 
H3 783 949 
22,838 
02 161 | The lower rate applies to the Bank Deutscher Laender, and the higher 
50.759 rate applies to the Land Central banks. 
16,465 Note.—Changes since May 31: None. 
»5 668 
16, 804 
=. oe OPEN-MARKET RATES 
9, 389 (Per cent per annum] 


4. 607 
7 , 783 

3,406 

1 o- United Kingdom Netherlands | Sweden 
6,8) 








| Treasury | Bankers’ | To | Day-to- Bankers’ 
| bills acceptances bills | day allowance 
| 3 months | 3 months | 3 months | money on deposits 
| | 

1942—Apr. : | 54 1.03 1.00 
1943—Apr. ne .50 1.03 . 1.03 
1944—Apr...... 39 1.03 , 1.13 
1945—Apr.. es 37 | 1.03 ; 1.00 
1946—Apr... ‘ .37 .53 an .63 
1947—Apr. ae 41 .53 oq .63 
1948—Apr 
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Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
Pp 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ! Liabilities 


*t London clearing 

banks. Figures in en Bills dis- 

uulhons of pounds short counted 
sterling) notice 
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1941— December 141 
1942— December 142 
1943—December..... 151 
1944— December 199 
1945—December...... 252 
1946— December 432 
1947—December...... ; 480 


1948 454 
473 
477 
489 
490 
497 
482 
485 
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1949—January 481 
February....... 491 
March 7 482 
April. .. ; 481 
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Canada 
‘ Security Deposits payable in Canada 
10 -hartered banks. Entirely in Canada loans excluding interbank deposits Oth 
End of month figures : abroad li bilith 
pe in millions of ; Sat J ine circula a 
anadian dollars . r ue from , 
Security | ioans and| foreign Demand | Time capital 
discounts| banks 











1941—December.... 1,169 168 
1942—December.... 1,168 231 
1943—December..... 1,156 250 
1944— December... .. 
1945—December..... 
1946—December..... 
1947— December 


| 
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1949—January.. 
February. . 
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April 
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France Liabilities 





(4 large banks. End . 
of month figures in ; wapuiie thabiltles 
millions of francs) banks counted and 


Demand i capital 














1941—December.... , 61,897 


1942—-Decem ber 73, 
1943—December.... a 90, 
1944— December f . 99, 
1945—December ’ 155, 
; “ 195, ‘ ° ° ° 
1947—December ; 5 219, ; ‘ 338,710 


269, 105,112 ° 418,077 
270, 113,086 ° . 429,788 
274, 112,566 ° 435 ,902 
305, 110,301 465 ,104 
295. 113,956 . 459 ,603 
311, 111,682 3 473,217 
339, 116,174 . ‘ 510,425 
; , 330, 127,147 3 514,284 
- 406 ,534 354,131 125,154 $42,113 


1949—January ,404 ,369 345,914 133,550 36 ,083 548,335 || 541,420 
February ,191 ,048 343 ,684 141,296 37 ,362 551,673 || 544,466 
March ‘ ,024 ,720 330 ,902 135 ,617 39,720 528 ,241 520 ,846 


917 
7 


27,739 
27 ,987 
28 ,687 
30 ,641 31,568 








30 ,697 15,287 
31,876 15 ,033 
394 32,127 17,615 


“ND AHOS Se 
































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

4 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statsstscs, Tables 168-171, pp. 648-65‘, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





entina Australia Belgium Brazil Canada 
peso) (pound) (franc) (cruzeiro) (dollar) 
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1948—July... 
Aug... 


1949—Jan... 
Feb... 
Mar... 
Apr... 


May .. 
June. . 























(franc) 
Year or slovakia 
(koruna) 











1948—July... 
Aug... . 
Sept... 
Oct... 
Nov... 
Dec.... 





1949—Jan.... : i . . . P ‘ . 149.675 
Feb... . t ‘ é A " ‘ ‘ 49.677 
Mar... .| a i E : of 3 a P . 49.721 

} ; J R . 4 49.725 

May... 2 85 ; ; 30. ‘ 37.609 399. an 49.724 

June... 85 = ‘ 37.615 ; , 49.730 






































Straits 
yo Settle- Swe (pound) 


den 
(pound) (dollar) (krona) 





Official 





403 .50 

403.50 

403.50 
403. 


402 .86 
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1948—July... 
Aug... 
Sept... 
" 
Nov... 
Dec... 


1949—Jan... 
Feb... 
Mar... 
Apr... 
May .. 
June. 


SERRE BEE 
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eeeeee eee 
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! Based on quotations beginning ion. 24, 1949, 

? Based on quotations beginning Mar. 22, 1949. 

* Excludes Pakistan, beginning April 1948. 

‘ Quotations not available after Dec. 17, 1948. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for January 1949, p. 101; July 1947, 
p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


(Index numbers] 





United 
(1930 = 
100) 





$ SSsesee 





Pi, :892 
































» Preliminary. r Revised. 
1 Approximate figure, derived from old index (1913=100). 


Sources.—See BULLETIN for re 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937 
p. 276; and October 1935, p. 678 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 =100) 





Year or month Raw and |Fully and 
partly chiefly Indus- Indus- 
manu- manu- trial trial raw 

factured | factured 
goods goods 





1948... 


1948— May 
June... 
July 
August 
September 
October 
November 
December 


1949— January 
February 
March. 
April 
May 






































r Revised 
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 





Can- | K Can Gated Nether 
- - - et - 
ada France | ands _| land ada | dom | "rane?! lands 
(1935-39| (June = (1935-39| (June (1911-13 

= 100) =100) |17. 1947 = 100) 





At ~ a 
September. 
October. . 
November. 
December. 


1949-January...| — J 1949-January... 
crane. ‘ ebruary. . 
March. 


169 












































» Preliminary, 
1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 166 for retail food prices and 203 for cost of living. 


Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
ch 1937 ; [Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United United F 
—— lands * a owJ A. ( —. poe 
1921 =100)| 190) c = 100) ) | (1926 =100)} 1938 = 100) | (1938 = 100) 
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1949—January 
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88.1 
80.0 
69.4 
91.9 
99.8 
121.5 
139.9 
123.0 
124.4 
135.1 
131.9 
127.1 
7 
127.8 
120.4 
119.4 
121.0 
117.2 
118.0 
118.5 
117.7 
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» Preliminary. ¢ Corrected 

1 New series 1947, derived from average yields of 12 bonds on basis of a 2% per so-vper the old 
ante for 1947 z Cast. , d figures for years i 1947 5. derived from average 5 median yields in 4 per 

t 20-year bond. ‘oor’s i Ser coe of back figures on prices of both bonds and common stocks 
int the United States, see ae and Monetary Statistics, poke Ag ere Table 133, p. 479. 

* This index is Mics, Table 130, p. & Yearly averages for 1939 and 1940 are based on monthly averages and 
mon 


th. 
reci; including government, provincial, municipal, mortgage, and industrial 
in the base period (January-March 1937) was 3.39 per cent. " 
on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks 949. 
946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, a 
~-4- i Stan ~“ and § shipping shaves) and represents unweighted monthly average 
. Celooing chases: an 
comparable with data for previous years shown 
erage based on figures for 5 5 months; no data available June- December. 
* Average based on figures for 10 months; no data available January-February. 
Sources.—See BULLETIN f 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; 1937, p. 698; A 1937, p. 373; Jume 
1935, p. 394; and February 1983, 9. 424. a - - aed . ” F ’ 
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BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Tuomas B. McCasz, Chairman 


Marriner S. Eccies 
M. S. Szymczak 
Ernest G. Draper 


Exuiotr Tuurston, Assistant 
to the Board 
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S. R. Carpenter, Secretary 
Bray Hammonp, Assistant Secretary 
Merritr SHerman, Assistant Secretary 


LEGAL DIVISION 
Georce B. Vest, General Counsel 
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Joun C. Baumann, Assistant General Counsel 
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to the Board 


R. M. Evans 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Chairman! 
Deputy Chairman 


President 
First Vice President 


Vice Presidents 





Philadelphia. . . 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneapolis. . . 


Kansas City. ... 


Dallas 


San Francisco... 


Albert M. Creighton 
Harold D. Hodgkinson 


Robert T. Stevens 
William I. Myers 


.| Warren F. Whittier 
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R. 
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Allan M. Black? 
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W. R. Diercks 
E. C. Harris 


O. M. Attebery 
Wm. E. Peterson 
C. A. Schacht 

H. G. McConnell 
A. W. Mills* 
Otis R. Preston 
L. H. Earhart 
los C. Johns 

. L. Mathes 
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“Sse SPM Pp 


. M. Leisner* 


Alfred C. Neal 
Carl B. Pitman 

O. A. Schlaikjer 

R. F. Van Amringe 
H. V. Roelse 
Robert G. Rouse 
V. Willis 

R. B. Wiltse 


E. C. Hill 
Wm. G. McCreedy 
P. M. Poorman’ 
A. H. Laning?® 
re 
au tetze 
Donald S. Thompson 
C. B. Strathy 
K. Brantle Ao 
Edw. A. 
Charles W.1 
oel B. Fort, 
. A. Lanfo 
E. P. Paris 
S. P. Schuessler 


John K. Langum 
O. J. Netterstrom 
A. L. Olson 
Alfred T. Sihler 
W. W. Turner 
Paul E. Schroeder 
William H. Stead 
C. M. Stewart 
R. E. Towle 
Sigurd Ueland 
Harry I. Ziemer 
John Phillips, Jr. 
G. H. Pipkin 

C. E. Sandy? 
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L. G. Pondrom?® 
C. M. Rowland 
Mac C. Smyth 
W. L. Partner 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Branch 


Chief Officer 


Bank of 


Federal Reserve 


Branch 


Chief Officer 





New York 
Cleveland 


Richmond 


Atlanta 


Chicago 
St. Louis 





Buffalo 


Cincinnati 
Pittsburgh 


Baltimore 
Charlotte 


Birmingham 
Jacksonville 
Nashville 
New Orleans 


Detroit 


Little Rock 
Louisville 
Memphis 





I. B. Smith* 


W. D. Fulton 
J. W. Kossin 


W. R. Milford 
R. L. Cherry 


P. L. T. Beavers 

T. A. Lanford 
oel B. Fort, Jr. 
. P. Paris 


E. C. Harris 


C. M. Stewart 
C. A. Schacht 
Paul E. Schroeder 








Minneapolis. . . 


Kansas City. ... 


San Francisco. . 
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Denver 
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Houston 
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Salt Lake City 
Seattle 





R. E. Towle 


_H. Pipkin 
. L. Mathes 
. H. Earhart 
Rowland 


C. M. 
W. H. Holloway 
W. E. 








‘ Also Federal Reserve Agent. 


Jury 1949 


* Cashier. 


* Also Cashier. 


‘General Manager. 











FEDERAL RESERVE PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Butcetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere, $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 


Feperat Reserve CHarts oN BANK Crepit, Money 
Rates, and Business. Issued monthly. $9.00 
per annum, or $1.00 per copy (domestic rates). 
In quantities of 10 or more copies of a particular 
issue for single shipment, 75 cents each. 


Bankinc Stupies. Comprising 17 papers on bank. 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1948. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


Bankinc AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


Provisions or State Laws Retatinc to Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 


Monetary AND Bankinc Rerorm In Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 


7A more complete list, including periodical releases and re- 
prints, appeared on pp. 758-61 of the June 1949 BuLietin. 


history of Paraguay. July 1946. 170 pages. 


$1.00 per copy. 


RuLes OF ORGANIZATION AND Ru es oF PRocepure 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Postwar Economic Stupigs. (8 pamphlets) 


. Jobs, Production, and Living Standards. 
. Agricultural Adjustment and Income. 


. Public Finance and Full Employment. 


. Private Capital Requirements. 


1 
2 
3 
. 4. Prices, Wages, and Employment. 
5 
6 


. Housing, Social Security, and Public 
Works. 


. 7. International Monetary Policies. 


No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SysteM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desits AND CLeArtNcs Sratistics, THEIR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


DisTriBuTION OF BANK Deposits By CovuNnrTIES, 


December 31, 1947. July 1948. 122 pages. 


REGULATIONS OF THE Boarp oF GovERNORS OF THE 
Feperac Reserve System. Individual regulations 
with amendments. 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


Estrmatep Liguip Asset Hotpinecs oF INpIvipUALS 
anp Businesses. June 1948. 2 pages. 


Recent DevELOPMENTs IN Business FINANCE; with 
INDUSTRIAL D1iFFERENCES IN LarGE CorPORATION 
Frnancine, by Charles H. Schmidt. June 1948. 


19 pages. 


1948 Survey or ConsuMER FINANCES— 
]. Expenpirures For DuraB_e Goops. June 1948. 
15 pages. 
II. THe Distrisution of ConsuMER INCOME IN 
1947. June 1948. 8 pages. 
III. Consumer OwnersHip AND Use oF Liguip 
anp Nonuiquwp Assets. July 1948. 15 pages. 
IV. ConsuMER SAVING AND THE ALLOCATION OF 
DisposaBLe Income. August 1948. 19 pages. 
V. Houstnc Expenpirures AND Finance. Sep- 
tember 1948. 8 pages. 


1948 Survey or ConsuMER Finances. June, July, 
August, and September 1948. 65 pages. 


Sates Finance Company Operations IN 1947, by 
Milton Moss. July 1948. 6 pages. 


* Sreps To Restore Powers or States AND Locati- 
TiEs, by Frederic Solomon. Reprinted from the 
July 1948 issue of the American Bar Association 
Journal. 9 pages. 


STATEMENT BEFORE THE Hovusz BANKING AND Cur- 
rENcyY Committee. Presented by Chairman 
Thomas B. McCabe on August 2, 1948. August 
1948. 8 pages. 


Tue Pxivipprne Centrat Bank Act and Text of 
the Act, by David L. Grove and John Exter. In 
part a reprint from the August 1948 Buttertin. 
36 pages. 

Tue BaLance SHEet oF Acricutture, 1948. Sep- 
tember 1948. 16 pages. 


Bank Crepit DevELoPpMENTSs. 
pages. 

THE SIGNIFICANCE OF MEMBERSHIP IN THE FEDERAL 
Reserve System. Address by Chairman Thomas 
B. McCabe on October 26, 1948 at the annual 
meeting of the Stockholders of the Federal Re- 
serve Bank of Boston. November 1948. 5 pages. 


FINANcIAL Position AND Buytnc PLans oF Con- 


suMERS, July 1948. November 1948. 5 pages. 


October 1948. 12 


Jury 1949 


Latin America’s Postwar INFLATION AND BALANCE 
oF Payments Prosiems, by David L. Grove and 
Gerald M. Alter. November 1948. 11 pages. 


* STATEMENT ON BEHALF OF THE Boarp oF Gov- 
ERNORS OF THE FEDERAL REsERVE SYSTEM BEFORE 
THE JoInT COMMITTEE ON THE Economic Report. 
Presented by Chairman Thomas B. McCabe on 
February 14, 1949. 7 pages. 


New Sratistics or Interest Rates on Business 
Loans, by Richard Youngdahl. March 1949. 
10 pages. 

Savincs INSTITUTIONS AND THE CapiTAL MarRKETs, 
by Charles H. Schmidt. March 1949. 9 pages. 

Postwar Crepit ConTROLSs IN France, by Albert O. 
Hirschman and Robert V. Rosa. April 1949. ° 
13 pages. 

MoveMENT Towarp BALANCE IN INTERNATIONAL 
TRANSACTIONS OF THE Unitep States, by Lewis 
N. Dembitz and Albert O. Hirschman. May 
1949. 14 pages. 


STATEMENT OF CHAIRMAN THomas B. McCase oF 
THE Boarp or GoveRNoRS OF THE FeperaAt Re- 
SERVE SysTEM BEFORE THE SENATE BANKING AND 
Currency Committeg, May 11, 1949. 6 pages. 


INpDUsTRIAL DIFFERENCES IN LARGE CORPORATION 
Financinc in 1948, by Charles H. Schmidt. 
June 1949. 8 pages. 


New Series ON QuarTERLY SALES, PRoFiTs, AND 
Drvipenps oF 200 Larce Manuracturinc Cor- 
poraATiIons, by Eleanor J. Stockwell. June 1949. 
5 pages. 

Reta. Crepir Survey—1948. From June 1949 
Buttetin with supplementary information for 
nine separate trades. 38 pages. (Also, Rear. 
Crepir Survey—1943, 1944, 1945, 1946, 1947 
from the June 1944, May 1945, June 1946, July 
1947, and July 1948 Buttetin with supple- 
mentary information.) 


1949 Survey or ConsuMER FINANCEs— 
I. Genera Financia Position AND Economic 
OvTLook or Consumers. June 1949. 13 pages. 
II. Durasce Goops Expenpirures In 1948 anp 
Buyinc Pians For 1949. June 1949. 10 pages. 
III. Distrrsution of ConsuMER INCOME IN 1948. 
July 1949. 15 pages. 

EstimaTep Liguip Asset Howpincs or INDIVIDUALS 
AND Businesses. July 1949. 2 pages. 
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